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THE MONEY MARKET. 


Tuere has been little reaction in the price of short 
money since the end of November. On Tuesday 
£2,500,000 Indian Treasury bills had to be paid for, 
and the Consols market was settling its account. The 
India Council immediately lent out most of the pro- 
ceeds of its bills, but repayments by the market to the 
Bank told to a moderate extent on the available supply 
of credit, and during the next ten days the maturing 
of the bills discounted before the end of last 
month is expected to absorb most of the surplus. The 
rate for weekly fixtures has fallen to 2 per cent., but 
lenders are chary, in view of the acute pressure usual 
at the end of the year, though it may be lightened to 
some extent by the quietness of trade. Disbursements 
by the Treasury seem to have been heavy, since the 
public deposits had declined by £1,211,000 in Thurs- 
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relief from this source. Without it, it seems likely 
to be pinched rather severely at the end of the year, 
for last month’s experience showed that it has no avail- 
able margin. This prospect had a steadying effect on 
the discount rate, which had been decidedly easier, 
owing to gold shipments from New York to Paris, a 
consequent favourable movement in the Paris cheque, 
and expectations, which are very confidently expressed, 
that it will rise still further, perhaps to a point at which 
the Cape gold will no longer be the cheapest form of 
These expectations diminished 
the fear of a rise in the Bank rate before the end of the 


remittance to France. 


reluctant to make any movement at this season; and 
so the market rate was easy for a time at 2; per cent., 
and bills were said to have been placed at 24 per cent. 
Since then the fear of stringency has intervened, while 
rumours were current of more gold withdrawals to 
Egypt, Argentina, and Turkey, and the three months’ 
rate rallied to a weak 2} per cent. 
* os + * 


The position in the Continental centres shows not 


much change. In Berlin the market rate of discount, 


which rose 34 last week, is given now as 256 per cent. 
There is a notable decrease in the cash held by the 
Reichsbank, which has for some time been accumulat- 
ing gold, but is now beginning to lose it in small quan- 
tities to France. The latest return shows a decrease 
of over £2,000,000 in the cash in hand and notes in 
other banks, and a rise of nearly £-2,500,000 in other 
securities and advances. In France, on the other 
hand, the movement is in the opposite direction, and 
the stock of gold at the Bank has gained £628,055 on 
the week. Germany, writes our French correspondent, 
has again contributed a little to the increase, but in a 
lesser proportion than in the preceding return. The 
bulk is, as before, from London, but it is understood 
that shipments from the United States have taken place 
or will take place shortly. Private discount is offered 
at 2 per cent. 

Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


A Month 


i 


This Week.Last Week, A ort. [Three Wks 


night Ago. Ago. Ago. 
% | % % | % % 
Bank rate.... 2h 24 24 24 24 
Market rate .. 24 ie _ 24 ya 23; 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week.|Last Week A Fort- ‘Three Wks.; A Month 


night Ago. | Ago. Ago. 
De seaanida ice Ais ecient 
% % % % % 
With Paris...... = + is - s + ff cS th 
» BR t o Biv & ms o- 1j—- & 
» Amsterdam — F — th _ ih oo ti é 
» New York 
Call Money — 1 +. -h + 43 4 fh! + th 
RATES of EXCHANGE. 
cs “ ; iaoibicilaseialatienindinlesciimatttiadtainaiiaaih 
‘hi —_ a A Fort- ‘Three Wks. A Month 
This Week. Last Week night Ago. Ago. Aco. 

a “Per Mille. | Per Mille. , Per Mille. | Per Mille. Per Mille. 
ee 4i agstus 42 agstus 5? agstus 5 agstus 4% agst us 
Germany........ 2% for us 22 for us ig for us | 12 for us 1 for us 
Holland ........ Sg agstus Sg agstus 42 agst us 44, agstus | 43 agst us 
New York ...... ' 2 for us at par at par ig agst us § 1g agst us 





THE LESSON OF THE MID-ESSEX ELECTION, 


THERE has never, except on the lips of enthusiastic 
agents, been any doubt as to the issue of the Chelms- 
ford Election. A constituency which returned 1 Con- 
servative even in 1906 was not likely to have been con- 
verted to Liberalism by anything that has happened 





year, and it is obvious that the Bank Court will be | 
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tural district was that the labourers might have v. 
nised their true friends in the authors oj the <<... 
Holdings Act, but the revolutionary character ee } 
times attributed to this measure seems oa 
covered by those whom it chiefly affects, If this os 
of legislation did not appeal to the rural voter no a 
feature in the Ministerial record was at al] on sag 
do so. If the reduction in the number of public. 
houses contemplated in the Licensing Bill had hous 
rigorously carried out, the inconvenience caused by js 
would have been wholly felt in districts like Mid-Essex. 
Those happy towns in which, wherever four , 
meet, there is sure to be a public-house at each corner 
might have put up with a much more drastic re duc tion 
of these opportunities than that provided by the Bil, 
It is the agricultural labourer, living in a. thinly.| 
populated district, that would feel uneasy when he heard 
that his journey to the public-house, already in his 
opinion tediously long, was to be made longer stil! 
Nor probably has this same labourer been much excited 
by the Old-age Pensions Act. In his case, at al! 
events, the electioneering value of this measure has. 
we suspect, been a good deal exaggerated. The coun. 
try workhouse is happily no longer an institution like) 
to have a repelling effect on the very old—less so per- 
haps than the prospect of spending their last days with 
descendants whose anxiety to have them . 
has a strictly monetary origin. 

These speculations will seem idle and even evasive 
to a large section of Mr Pretyman’s supporters. Why, 
they will say, cannot you be honest and admit that the 
point on which the election turned was the present 
want of money and of employment, and that the result 
was really a victory for Tariff Reform? We are not 
at all concerned to question the former of these state- 
ments. Everything that is faulty in the scheme of 
human existence—hbad harvests, ungenial weather, high 
taxation, want of employment, slackness in trade—is 
set down by a large number of people to the discredit 
of the Government of the day. We are not doing as 
well as we did a short time ago, nor as well as we 
may hope to do again a short time hence, and this 
one fact is enough to account for a certain transfer of 
votes. Nor do we deny that the action of the Govern 
ment has added to the feeling aroused by the general 
condition of things. After all, a Government is not 
placed in power solely because the nation has grown 
weary of the Government it has turned out. There was 
a positive as well as a negative element in the election 
of 1906, and this positive element was undoubtedly 2 
desire for social reforms. The Government was 
pledged to do a good deal in this direction, and the 
moment it began to redeem its promises its popularity’ 
began to wane. It did too much for its hesitating 
supporters, for the men who in 1906 had_ vote} 
Liberal, perhaps for the first time in their lives, 
and too little for those thorough-going supporters 
who saw in the long-delayed arrival of a Liberal) 
Cabinet the dawn of a political millennium. _ This 
double dissatisfaction coincided with the preaching 
a new panacea for all economic ills. Tariff Reform} 
lent itself to every kind of discontent with the pre 
sent ; it entered into every picture which hope could 
paint for the future. Its advocates had the advat 
tage so common among enthusiasts that they neve 
stopped to reconcile their statements with one anothe 
Their promises could always be accommodated to the 
circumstances of each trade or locality. And yet, not: 
withstanding these considerations in their favour, 
are not quite convinced that Tariff Reform has 
very far beyond the stage which it had reached while 
Mr Chamberlain was still able to give it the benelt . 
his leadership and active encouragement. It has had 
machine, an 
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this has given it the aid of a band of enthusiastic -_ 
skilled advocates. At every by-election they come ss 
crowds to canvass and speak for the Unionist —_ 
and as a candidate cannot, any more than other por ss 
afford to look a gift horse in the mouth, they are The 
at once to give a fiscal tone to the whole contest. 
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tionists, but whether they are or not, the oratory to 

which they listened was certain to be of that colour. 

| Every discontented man in the constituency came to the 
support of the I ariff Reform candidate, as the only way 
open to him ot manifesting his distrust of a Free-trade 
Government. But this does not quite prove that they 
are one and all convinced Tariff Reformers. 

We do not, of course, deny that the advance of 
Tariff Reform, however it may be explained, is a 
serious danger to the community. The fact that it is 
more and more becoming identified with one of the two 
great political parties would of itself give it this char- 
acter. That a Conservative Government will some day 
be in power is as certain as that the night will follow 
the dav, and to all appearances the next Con- 
srvative Government will be a_ Tariff Reform 
Government. Mr _ Balfour has, perhaps, done 
something to avert this catastrophe, but it has 

leome constantly nearer with a _ total want of 
| consideration for his feelings on the subject. And look 
at it as we may, it is a prospect laden with ominous 
contingencies. We can find, indeed, as we said last 
week, some brighter spots even in this horizon, over- 
clouded as itis. We look forward with interest to the 
first Budget of a Tariff Reform Chancellor of the Ex- 
chequer—to the egg-dance he will have to execute 
among the several claimants on his kindly attention, to 
the decisions, laden with unforeseen consequences, 
which he will have to make, to the inevitable discontent 
of the industries he has felt compelled to disregard, to 
‘the still unsatisfied desires of the industries he has 
singled out for favour. Unhappily, the misfortunes of 
a Finance Minister are apt to prove the misfortunes of 
the country for which he has to find a revenue. The 
‘fabric of British trade is too vast and too deli- 
‘cately put together to have rude hands laid on it. 
Throughout the period of its greatest expansion, it has 
been worked on Free-trade lines, and it is impossible 
to forecast and difficult to exaggerate the consequences 
of a reversion to a system deliberately abandoned two 
generations ago. The possible disorganisation of each 
separate trade, the certain disturbance of their mutual 
relations, the unlooked-for changes in prices at home, 
the possible imposition of retaliatory duties abroad, the 
universal confusion incident to the return to methods 
long discarded and till lately discredited, supply abun- 
dant reason for alarm at the future in store for us when 
|a Tariff Reform Government sets to work to justify 
‘its existence in the eyes of an army of expectant 
| traders. 
It would be well if free-trade candidates, both at elec- 
tions and in the intervals between elections, would give 
| this consideration a larger share of their attention. The 
constituencies are becoming pretty well informed as 
regards the imaginary blessings which are to rain down 
/on them when a change of Government makes possible 
/@ lasting and far-reaching change in our financial 
| Policy, After every by-election we read that Tariff 
| Reform was the burden of every speech made through- 
| out the contest, and that the result was entirely due to 
| the growing popularity of the new cause. Of the 
accuracy of the latter of these aspersions we are a little 
sceptical, but as to the truth of the former we have no 
doubt _at all. Whoever has been the giver of 
~ Word, great has been the company of the 
rreachers. They are not afraid of repetition. They 
know that the ordinary voter will bear a great deal of 
be anes, and that, if he is to take in a new doctrine, 
ie ear it explained to him over and over again. 
| i is the common-sense principle that the Tariff Re- 
orm spe akers have made their own. We wish that 
a Tea had followed their example more 
poo me ordinary voter is not in the position of a 
eae a one side of a question thoroughly, 
Eiietes oan » satisfy an intellectual curiosity by 
| Simos - nat an be said on the other. When the 
Sih eon ‘hy gan he was as ignorant of the arguments 
“og anges in favour of F ree-trade as of those 
H that ie 1 set up in favour of Protection. We fear 
i ‘S not now in this nicely-balanced position. The 





ee 





THE ECONOMIST. 1063 


SS Ss SSS SS 








case for Protection has been kept well before his eves. | 
Since 1906 he has heard of little else from Conservative | 
candidates. There has been no_ corresponding 
effort to put him in possession of the case for Free- 
trade, and this omission has unfortunately syn- 
chronised with an apparent trend of facts in the oppo- 
site direction. He has been living under Free-trade, 
and for the last year or two he has not, seemingly, 
been a gainer by it. This is not a mood an elector can 
safely be left in, and if Liberal candidates are as much 
in earnest about Free-trade as Conservative candidates 
are about Protection, they cannot undertake the work 
of educating their constituents too soon, or persevere 
with it too continuously. 








AUSTRIA-HUNGARY AND THE NEAR EAST. 


Tue boycott of Austrian goods in the ports of the 
Turkish Empire has combined with the domestic 
troubles of the Dual Monarchy to effect a welcome 
change in the attitude of its Foreign Office towards the 
Balkan crisis. The Kaiser has marked his Diamond 
Jubilee by direct and, as usual, entirely beneficial inter- 
ference with the plans of his over-ambitious Foreign 
Minister, and, it is rumoured, of his destined successor 
on the throne. Threats of coercion have been wholly 
ineffective to stop the boycott, which has been a 
genuine popular movement against Austrian goods and 
ships. Beginning at Constantinople, it has extended 
to the ports of Syria, to Salonika, and even to 
Tripoli; it has grievously interfered with the Aus- 
trian Lloyds’ admirable services, and has been exer- 
cised even against Belgium and German consignments 
under the Austrian flag. The populace refuses to buy 
the goods, the Customs porters refuse to handle 
them, there have been difficulties even in landing mails 
and passengers, and the aggregate loss to Austrian 
shippers or their correspondents is roughly estimated 
at £,1,600,000. Coercion, which the Austrian Govern- 
ment apparently expected the Turkish Government to 
apply, is wholly ineffectual against such a movement ; 
and the withdrawal of the Austro-Hungarian Ambas- 
sador from Constantinople would merely cripple the 
Dual Monarchy in an important direction at a very 
critical time. Conciliation, therefore, has been 
attempted, and with an excellent prospect of success. 
The Ambassador is not to leave Constantinople, the 
Porte is praised for its correct attitude, and, if the 
boycott is relaxed, it is understood that negotiations 
regarding compensation for the annexation of the occu- 
pied provinces may be entered into between the Aus- 
troHungarian Foreign Office and the Porte. At the 
same time, it is intimated that some compensation may 
be offered to Servia, but not, as was reported last week, 
in the futile form of the ratification of the new Treaty 
of Commerce. ‘This treaty is no great boon to Servia 
in any case, and might very possibly be rejected by the 
Reichsrath or the Reichstag, or by both. Servia is 
to be granted the right of way over a new railroad to 
the Adriatic, through territory under Austrian control. 
The settlement of these two questions of compensation 
will remove the most serious of the remaining 
obstacles to the Conference ; and Europe will be saved 
from the danger of a great war and of a tremendous 
and lasting financial strain. 

It was quite time, indeed, that a change should be 
made. The forward policy of Baron von Aehrenthal 
has, from the first, set up serious difficulties for the 
Dual Monarchy abroad and at home. The Novi-Bazar 
railway scheme of last January promised, when 
examined, very small commercial advantages to Aus- 
tria, owing partly to the two breaks of gauge in- 
volved in it between the Austrian system and Salonika, 
and partly to the certainty that Magyar jealousy would 
prevent the construction of the links necessary to bring 
it into closer connection with the Austrian lines. But 
its military possibilities alarmed the Russian Press, and 
its practical result has been to revive the project of 
direct communication between the Danube and the 
Adriatic, which will free Bulgaria and Servia from com- 
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mercial dependence on the Dual Monarchy, and oo 
is now, as it seems, to be reluctantly sanctioned a 
Vienna. More recently Servia and Montenegro ies 
been needlessly irritated by the concentration of Aus- 
tro-Hungarian troops on their frontiers, and the delay 
of goods in transit to search them for arms ; Turkish 
as well as Slav feeling has been roused by the formal 
proclamation of the incorporation of Bosnia and the 
Herzegovina in the Austrian Empire, a process which 
might just as well have been left to the slow but inevit- 
able action of the forces of administration and commer- 
cial intercourse. The Bosnians have been intimidated 
by flying columns, and within the last week or two the 
Mussuimans of that province have been needlessly irri- 
tated by the compliments exchanged between the heir 
to the Austrian and Hungarian thrones and the mili- 
tant Archbishop Stadler, of Serajevo, who is believed 
to be actively encouraging by other than spiritual 
means their wholesale conversion to. the Roman 
Catholic faith. The foreign policy of Austria-Hun- 
gary, as conceived by Baron von Aehrenthal, has com- 
bined with the chronic feud between her Italian and 
their Slav and German fellow-subjects to rouse the 
hatred of Austria, always latent in the Italian populace, 
which has found expression, not only in the Chamber, 
but in demonstrations all over Italy against the Consu- 
lates, the Embassy, and even (at Bari) the mail steamers 
of her partner in the Triple Alliance. It has even com- 
promised the Dual Monarchy with the other partner, 
who has always dominated the alliance, and now finds 
that, by the force of circumstances, its relation to the 
problems of the Balkans must be determined at Vienna. 
But perhaps the most disastrous effects of the new 
policy have been in Austria itself. It is supposed to be 
inspired, or, at any rate, strongly approved, by the 
heir to the throne, who was already suspected of 
‘* Clericalism ’’ and hostility to the M: iwyars, and is 
described as honest, decided, bigoted, and anything but 
conciliatory ; and the aim imputed to him is to 
strengthen the Slav element in the Empire, in order 
to use it and the German Clericals of Austria against 
German Liberalism and the Magyar claims to virtual 
independence. If that is so, his hopes are already frus- 
trated. The accidental coincidence with the Balkan 
crisis of a revival of the persistent feud between Ger- 
mans and Czechs in Bohemia has led to a violent re- 
vulsion of feeling among the Slavs of Austria in favour 
of the rights of their brethren in Servia and Monte- 
negro. When Servia, which is on the point of war 
with Austria- Hungary, is cheered not only by the 
rioters at Prague, but in the Reichsrath itself, it is time 
for the Austrian Foreign Office to consider its ways. 
Indeed, it is hard to believe that, under existing con- 
ditions, an Austro-Hungarian army would enter on a 
war with vigour and patriotic zeal. The Magyar troops 
would sympathise with the Turks, the Slav troops with 
the Serbs and Montenegrins, and armies are not car- 
ried to victory in these days by discipline alone. Both 
the Austrian and Hungarian Governments, moreover, 
have their hands more than usually full at home. The 
Hungarian Franchise Bill seems likely to revive many 
agitations. Anti-Semitism, the hostility of the Aus- 
trian Clericals for the ‘* Judwo-Magyars,’’ their 
sympathy for the oppressed Roumans and Slavs of 
Hungary, the conflicts between German and _ Italian 
students open up another vista of ‘‘ Irredentist ’ 
agitation in the Trentino and Italy ; and the riots at 
Prague, with the summary executions that may 
follow them, will rouse fresh hatreds between Czechs 
and Germans in Austria, and may even make serious 
trouble between Vienna and Berlin. The ‘‘ vigorous 
foreign policy ’’ of Baron von Aehrenthal has hitherto 
only made matters worse. The best feature in the cele- 
bration of his Diamond Jubilee - the much-tried Kaiser 
has been his intervention to check the action of his 
Foreign Minister, and to give his own successor a prac- 
tical demonstration of the art of government. We can 
only hope that he may long be spared to act as the 
arbiter of the destinies of his realms, and that, when 
the next reign comes, 
spirit, and take the lesson of this week to heart. 
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his successor may govern in his | 
‘trast that it presents between the behaviour 
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TRADE AND MONEY. 


Fant indications of an improvement in home trade c: 
be detected by those who seek for them, and cae | 
have already found that the demand for ieee te 
the industrial centres shows some sign of rediaien 1 
[t would be astonishing if it were not so, with te 
cotton trade dispute settled; and ‘| 
| 
1 


5 : ew although the 
prosperity boomers of the United States 


are still] 
a cause of sceptical laughter on this side of the 
Atlantic, there can be little doubt that industry is be 


ginning to revive in the States, and that the ease with | 
which railroad and other corporations can now borrow 
money for equipment expenditure is bound to quick 
productive activity there, and so will make it “yd 
felt on international trade. . 
This being so, it is interesting to consider : 1e results | 
that have followed in the chief monetary centres fron] 
the depression in trade which has been gener: ral for a| 
year, especially with a view to the prol hable effect on | 
the international money market of the revival in com: | 
merce, of which hope can detect faint signals. The| 
most obvious result of the depression was the remark. | 
able reduction in the price of money, as an example of | 
which we need only quote the experience of London, | 
which now nae a Bank rate of 24 per cent., and a 
market rate of 2} per cent., against 7 per cent. and 6} | 
per cent. seauetheae a year ago, and has seen its | 
market rate below 1} per cent. in the course of the year, 
This great decline in the rate paid for money has | 
clearly been caused by a rapid curtailment of trade | 
demand for it, which would show itself if we could) 
trace the trade demand in bankers’ figures. As usual, 
however, in any monetary inquiry, we are faced at! 
the outset with all kinds of restrictions and modifica: | 
tions that have to be admitted before we can draw any | 
inference from any available statistics. For when trade | 
is quiet, it is usual for finance to take up the running, 
and in bank statements it is almost impossible to dis- | 
tinguish the accommodation given to speculation and | 
finance from the requirements of trade. In the first| 
place, the loans and discounts are generally included | 
in one item. In the second, even when they are sepa: | 
rated, we are not much the wiser. [or though it is 
usual to assume that loans are more or less and for) 
the most part connected with financial and Stock Ex-| 
change transactions, and that the discounting of bills| 
indicates genuine trade movements, it is hardly neces-| 
sary to say that these assumptions must not be pressed | 
very far, since trade often works on a loan, and a| 
discount sometimes arises from a financial operation, 
facilitated by the process that is commonly called kite- 
flying. Nevertheless, we can but make the best use| 
of such weapons as are available, and the following 
table, showing the loans and discounts of the principal 
banks of the principal centres is at least an inte resting 
study, even if we have to be extremely cautious in | 
drawing inferences from it :— 
Discounts and ADVANCES. 


| | 


Name of Bank. 1907. | 1908. 


! 


a fg £ £ of, 
32,584, o 29,593, " ~ 2,991,320|- 9:18 


Inc. or 
. Jec 
Inc. or Dec Dec. 














Bank of England .. 
Eight English joint- 
stock banks ...... (175.268. 029 170,281 961 |— 4 986 068, — 2:85 
Bank of France .... 74,809,000) 50,867,000) —23,942,000 — 32:00 
Imperial Bank of | | | P 
Germany ........| 65,178, 000) 43, 424, 000, —21,754,000 — 33 37 
New York Saar 
NEA es caaawean (237, 600,000, 266, 554, 000) 428,954,000 + 12:19 








\sa5, 439,440 560,720, TT —24,719,388—_ 422 








Casu at Cann and SHorr NOTICE. 





| Inc. or 

1907. | 1908. {Inc. or Dec.’ “eo. 
Eight English joint- | £ | £ £ ous | 
_ stock banks ...... | 31,595,911! 37,972,283 + 6,375.07/¢ + Son 
The most interesting feature of the table is the -~ 
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ee races and that of our Continental friends 
guring the period covered. The two foreign banks 
| show an almost exactly similar rate of decrease in their 
e and advances, having both curtailed them by 





‘ust one-third, a figure which seems to indicate severe 
and drastic liquidation. In the case of the Reichsbank 
this inference is probably correct, since there can be no 
doubt that Germany, having escaped financial disaster 
py a miracle last year, has been since then engaged in 
utting its house in order with all the methodical and 
scientific thoroughness which is one of the most admir- 
able qualities of our leutonic kinsmen. As for France, 
as we pointed out a fortnight ago in dealing with her 
| Bank and its gold, she has been calling in her balances 
| from abroad, partly for political reasons, and partly 
| because the rates offered her in other countries have not 
suited her notions concerning the price that she ought 
to have for her money. French dealers in credit, when 
rates go below the point which thev consider reason- 


. . 


able, prefer, in the elegant phrase of the market-place, 
to sit on their money, and consequently a great plethora 
i at nominal rates is rarely found in Paris, where, when 
| credit is not wanted at a reasonable price, credit is 
| curtailed. It may be remarked that the reduction of 
‘| Joans and discounts in the chief Continental centres is 
‘all the more remarkable when viewed in conjunction 
| with the big increases in their gold stores which have 
‘| been achieved during the same period. 

In America, we find that dwindling trade has been 
accompanied by an expansion of nearly 29 millions 
sterling in loans and discounts, and at first sight it 
would appear that finance in New York has taken the 
opportunity of the slackening in the commercial de- 
mand for money to organise a gigantic campaign of 
| inflation, having used up all the accommodation that 
trade did not want, and built up a vast increase over 
‘and above. Ina sense this is true, but the extent of 
‘the inflation is sensibly diminished when we consider 
the great increase in the Associated Banks’ holding of 
| specie and legal tenders, which have risen even more 
rapidly than the loans and discounts, so that the banks 
now have a substantial surplus above the legal re- 
| serve, instead of the big deficit that they showed a year 

ago. Nevertheless, it is evident that the optimism 
with which Wall Street has raised the prices of its 
securities during this year of trade depression has fully 
exercised the credit-making power of the New York 
banks, and that if and when that trade revival of which 
we hear so much becomes a genuine factor in the money 
market, and the currency that has flowed in from the 
industrial centres is wanted again and can no longer 
be used as the basis of Stock Exchange activity, the 
banks will be in a dilemma between the importunities 
of their commercial and financial customers. 

England, at first sight, holds a comfortable position 
/of moderation between the extremes of reduction on 
'the Continent and expansion in New York. But we 
have seen that expansion in New York has been accom- 
panied by a relatively much greater increase in the 

basis of credit, changing the position of the banks 
‘rom one of extreme weakness to one of adequate 
strength. In England, if we judge by the chief bank, 
the relaxation of trade demands has had a _ similar 
effect, though last year’s weakness being much less 
marked, the extent of the necessary improvement was 
naturally less. The Bank of England’s loans and dis- 
counts have been reduced, though it must be remem- 
|Sered that the ‘‘ other securities ’’ item in the Bank 
Teturn, which is their only indication, also contains 
the Bank's investments, apart from Government securi- 
Hes; at the same time, the reserve has been increased, 
| by the reflux of currency from active employment at 
home owing to quiet trade, and by the release of Indian 
| Sovereigns, again owing to quiet trade in India. So 
| that, if trade were no longer quiet, an important element 
|n the improvement in the Bank’s technical position 


| weer ? . . ° 
| sovid be quickly modified. But the importance of 
| the clearing banks in London’s monetary arrange- 


or is So great that we have taken out the figures 
yon of their leaders, and we find their discounts 
and advances show a very moderate reduction of less 
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than 3 per cent., indicating that they, like the New 
York banks, have advanced to Stock Exchange and 
other borrowers most of the funds not required dy 
commercial customers. But besides their loans and 
discounts, the clearing banks are also large lenders to 
billbrokers and others of sums which they describe 
in their statements as ‘‘ cash at call and short notice. 

And when we look at this ‘‘ cash ’’ we find an increase 
in it of nearly 21 per cent. on the year, making an 
actual increase in the total when it is added to the 
loans and discounts. In other words, in spite of the 
reaction in trade, these London banks have at pre- 
sent a larger amount lent to borrowers of all kinds 
than they had a year ago. At the same time, the 
amount of their cash in hand and at the Bank of Eng- 











land has risen by a million and a-quarter. The 
broad result arrived at is that in France and 
Germany there has been a great reduction § in 


loans and discounts coincident with a great increase 
in the basis of credit ; in New York there has been an 
expansion in loans and discounts coincident with a 
relatively much greater increase in the basis of credit ; 
while the position of the English clearing banks has 
hardly been altered by the reaction in trade. It can 
only be assumed that their trade loans have been re- 
placed, and rather more, by advances to stockbrokers, 
bilibrokers, and other borrowers, and this assumption 
fits in with the view that London has taken up credits 
called in by Paris from Berlin and New York, and by 
Berlin from Northern Europe. But when trade bor- 
rowers come back to demand accommodation, the 
same dilemma that we saw facing the New York 
bankers is likely to be presented to their English 
brethren. 








OUR INDEX NUMBER. 


WHEN last we compiled our Index Number of prices 
the United States were on the eve of their election, 
and many markets were looking forward to a recovery 
of values as soon as Mr Taft’s victory was announced. 
For our part, we never believed in the importance of 
the political factor, and we remarked a month ago that 
it would be interesting to see what effect the election 
of the Republican candidate actually would have on 
prices. As a matter of fact, it has had very little, 
and although in a few speculative markets prices were 
run up for a few days after the result was known, the 
general recovery has been very slight, and our aggre- 
gate Index Number has scarcely moved at_ all. 
Values, as the following table shows, are practically at 
the same point as at the end of September, and only 
4 points higher than at the end of last month :— 


Total Total 
, Index | Index 
Number. | Number. 
End of December, 1903.. 2197 | End of January, 1908.... 2309 
» dune, 1904 ...... 210 » February, 1908 .. 2266 
» December, 1904.. 2136; ,, March, 1908 .... 2263 
» dune, 1905...... 2163 | » April, 1908 ...... 2195 


5, December, 1905.. 2342 » May, 1908 ...... 2188 


»  vune, 1906 ...... 2362] »  oune, 1908 ...... 219 
»  September,1906.. 2355 | » duly, 1908 ...... 2M 
» December, 1906.. 2499 | » August, 1908 .... 2168 
»  oune, 1907 ...... Ft! » September, 1908.. 2200 
,, December, 1907.. 2310 , October, 1908.... 2194 


END OF NOVEMBER, 1908 


It is a fair deduction from these figures that the 
revival of trade is not going to be a sudden movement. 
It will be a gradual process, with no dramatic display 
and no sharp rise in prices. We expect rather (and 
there are already signs of its coming) a slow increase 
of demand, and a corresponding rise in the value of 
raw materials and manufactured goods. The demand 
and the appreciation are reported at present from 
more than one industry, and in some trades quotations 
which have been extraordinarily weak ever since last 
autumn have begun to harden. In the wool trade, 
for example, there was a more spirited bidding at the 
recent sales than at any since the summer of 1907, a 
general advance of 7 to 10 per cent. being reported. 
This sudden change suggests that business in York- 
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shire is improving, and the best qualified experts expect 
to see prices go still higher. In the iron trade, toc, 
the position is apparently growing stronger, and | 
quotations have hardened since the end of October. 

The new orders for the shipbuilding yards, to which 
we referred last week, have had a good influence on 
all sections of the iron and steel industry, and but for 
doubts about the attitude and policy of the German 
syndicate, English iron masters would be able to look 
forward to the future with some confidence. The price 
of pig-iron was about a shilling per ton higher at the 
end than at the beginning of the month. Of the other 
metals it is not so easy to speak with confidence. 
Copper, which has in a sense been the barometer of 
this depression, recovered about £73 per ton during 
the month, closing at £63 10s, after having touched 
£65 at the end of the first fortnight. But the copper 
market is plagued with a swarm of speculators, and 
movements in price represent not the real changes in 
demand, but the bullishness or bearishness of a clique 
in New York. We went fully into the statistics of the 
market three weeks back, and we need only remark 
here that the visible supply, though lower at the end 


than at the beginning of the month, still remains 
above 51,000 tons, and that there are so far 
no signs of a demand large enough to absorb 
the present enormous production. Copper is one 
of the commodities in which a _ rise of the 
Index Number is not to be desired. Tin is prac- 
tically unchanged on balance over the month, though 


there have been some sharp movements in the market. 
The East has sold, and shipments from the Straits 
Settlements have been unusually large; but, on the 
other hand, America has been buying on the prospects 
of a = al of demand. Messrs De Monchy and Have- 
laar, o f Amsterdam, give the stock of Banca in Holland 
at 1,220 tons, agains 750 tons a year ago, and 740 in 
1906. Of the London tin market Messrs Henry 
Merton and Co., Limited, gave the following ac- 
count at the end of the month :— 


Great activity prevailed in the tin market throughout the past 
week. Some of the leading operators were persistent sellers, 
their efforts being evidently directed towards the establishment 
of a lower level of prices. The opening was very flat, and large 
quantities of metal were marketed around £135 cash, 
£137 1os three months. The better disposition of the other 
markets was presently also felt here; good buying orders from 
consumers and speculators cleared the market of its cheap 
offerings, and sellers were forced to raise their prices in the 
face of the very strong demand which developed. This brought 
about the unusual experience of an advance in values on the 
eve of the Banca sale, £136 1os cash and £139 7s 6d three 
months being reached on Wednesday evening, but fresh and 
aggressive selling depressed values once more. Heavy ship- 
ments from the Straits and the expectation of unfavourable 
statistics were probably the chief inducement for these con- 
tinuous sales. The 1,870 tons Banca tin, which were sold in 
Amsterdam on the 26th inst., fetched an average price of about 
£140. Tne close is dull at £135 10s cash, £137 7s 6d three 
months. 
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The price of lead is rather easier. 

It is a noteworthy fact that of all the trade reports 
the most discouraging come from Lancashire. The 
lock-out came to an end on the ninth of last month, 
and for the greater part of November the mills were at 
work. 
not been attended by any recovery of demand, and 
the accounts of the industry are almost invariably 
gloomy. The price of raw cotton has, it is true, been 
slightly affected, and there was a trifling rise in quota- 
tions during the month, in spite of an estimate of over 
134 million bales for this year’s 
States. But yarn is lower, and cloth from 2d to 4d a 
yard cheaper than at the beginning of November. It 
is perhaps only natural that the reopening of the mills 
should have caused a slight weakening of the price ; 
but many connected with the trade hoped that buyers 
who had been holding off while the lock-out continued, 
would come in directly production started afresh and 
the normal output was resumed. As a matter of 
fact, however, demand remains very slack 
though some of the smaller Eastern markets are look- 
ing up, Indian trade remains very weak, and up to| 
the end of the month prices fell almost continuously. | 








But unfortunately this resumption of work has | 


crop in the United | 
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| remarkable figure ; 


indeed ; | 
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aa position is thus summed up by Messrs Ellison ae 
arrie : 


While an improvement in demand has taken p!} 
complaints are still received from the Contine 


more business has been put through in Mar heater ‘jim 
absence of anything like activity, the course of aff sive abs py pos 
| termination of the lock-out being very disappointing : it jc crass 
that unless an increase in the demand for goods takes n.. | 
short time will have to be resorted to before the end ¢s a? | 
season. Under the present unsatisfactory trade conditions «1. | 
still existing heavy stocks of goods, and the abnormall. 1. | 
price of silver, any material increase in consumption | aoe at 
be brought about by a decidedly lower range of Pegged: 
basis of which the prospective surplus may be enaiaet 
er 
diverted through extraneous channels, absorption t ch which | 
can only take place at abnormally low oe And in the 
meantime it is well to remember that the gre ease a 
sumption of the past few seasons was coincident with recora | 
margins of profit to producers, while the | current season has 
seen profits reduced to a minimum if actual loss has ; tenn! 
incurred. The prospects for the immediate future, therefore. do | 
not warrant the expectation of any sustai ~- improvement ; 
prices. Efforts no doubt will be made by bull manipu! tors $0 | 
bring about a higher level of values, but an advance can on! 


be maintained by such a change in the prospects as to \ ean 
the belief in a supply materially below current estimates 
Lancashire, in fact, is paying the penalty for her enor. 
mous prosperity of the last few years. Two years ago 
cotton was the busiest of all English industries. Noy 
it is perhaps the most depressed. On the other hand, 
the linen trade seems to be improving, and the price 
of flax is very firm. 

The value of wheat was distinctly higher at the end 
than at the beginning of November, although the| 
agricultural prospects are good and shipments from 
Argentina are expected to be very large. Meat is 
cheaper, but the price of sugar is higher than at any 
time since the end of June. 





AMERICA’S GOLD SHIPMENTS. 


An announcement has been made this week that 

~ amount of gold is to be shipped from New York 
to Paris. That is interesting news, and may mark the re- 
sumption of a long anticipated movement. It was com- 
monly expected in the spring that during a large part 
of the present year the United States would 
great quantities of gold either directly to Europe or to | 
Argentina in indirect liquidation of European debts. 
To a certain extent this expectation has been 
fulfilled, and for the first time in_ three years 
the States now have an excess of exports over imports 
of gold. But compared with the enormous sums in- 
ported in the two previous years, the net amount ex- 
ported this year is remark ably small, and whatever 
may be the reason, it is clear that America has for the 
moment an unusual power of holding gold. = illus- 
trate this power, it is worth while to go back a few 

years, and trace the course of gold shipments in and 
out of the United States, first, during the period o! 

growing activity which led up to the boom ; secondly, 

during ‘the crisis; and thirdly, during the depression 

Ww hich has followed the crisis. Taking a period of six 
years, we get some curious contrasts, W hich are shown 


in the following table :— 
Net Imports 


ship 


Net Exports 


of _ of Gold. 
a ae 8.162.726 me. rs 
an 20,920,862 oe 
SAR R ae Ta Ss "36,408,593 
Oe al NS ions in 
1GDB.....cccoccescce 20B870292 «... Hi 
a aa 

229,635,139 .... 36,408,593 


; ar 
Thus, in the six years the U nited States, in addition 


to their domestic production, have absorbed nearly 
£,40,000,000 of gold. In view of the enormous increase 
to their industrial capacity, that is, perh: aps, not a very 
but the w: iy in W hich the gold has 
been taken, and the fluctuations in demand from year 
to year are very remarkable indeed. In the first ed 
reare—betw een 1902 and 1905—exports of gold wo 
exceeded imports, and America sent away a = 
$5,000,000 more than she took. Then came a erred 
change ; instead of exporting, the United States 
——_—_——— 
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| period of twelve months took nearly $110,000,000 
| 


|| vorth of the metal. That was, of course, the period 
'| when the Wall Street magnates were-engineering their 
securities, and the industrial millionaires were 
engaged in a scarcely less wild speculation in metals ; 
ence bills were placed freely on this side ; large new 


| finance 


yere, and probably a good many New York speculators 
| ynloaded on the English market at inflated prices. 
| \] this gave America her power to draw gold from 


' 
{ 
} 
| 
} 
! 
} 
| 
| 
i 


'Europe, and as the boom in industry was still un- 


| checked and railways were building new lines at a 
| great pace, the power was naturally used very freely. 
| Rut the demand for gold, which was so keen in 1906, 
| was temporarily stopped at the end of that year ; in 
the early months of 1907 imports naturally declined, 
‘and between January and October $18,000,000 of gold 
il were exported. Then came the crisis, the scramble for 

urrency in the States, and the enormous purchases of 
| metal from abroad. What effect that had may be 

udged from the following figures :— , 
Movements of Gotp in 1907. 
Net Exports. 


i $ 
Ten months January-October .......... 18,221,385 
Net Imports. 
DOMES ficcis ceecdesiditn hans ee 
TTT eT CT TT TT ae 


December .. 
} 


We have set out the history of the last few years in 
/some detail, in order to show how very unusual these 
| gold movements have been. From being an exporting 
(country America became suddenly an importer on an 
| enormous scale, and took in two months nearly as much 
as the Transvaal produced in a whole year. That is 
what she received last year. Now, how much has she 

sent back this year? For the first three months of the 
\vear she continued drawing gold, and then, as the 
jordinary seasonal requirements and the _ extraordi- 
‘nary requirements of the crisis came to an end, she 
suddenly ceased, and began to reship it quite fast. In 
April $12,000,000 oft gold left the country, and in May 
523,500,000, but after that point the shipments became 
| 4 good deal less heavy, until in September there was 
again a slight excess of imports over exports. On 
balance, over the nine months the net export of gold 
_ was $30, 509,000. 
| We arrive, then, at this position—that for four years 
| America, on balance, exported gold; that in the two 
| Wosequent years she imported $200,000,000 ; and that 
jot this amount only $30,000,000 have hitherto been 
i reshipped. In other words, $170,000,000 of the 
| metal imported to finance the boom are still retained. 
| How is this possible? One reason has already been re- 
‘erred to—the large extent of the borrowings. The 
Short-term finance notes had, of course, to be redeemed 
or extended when they fell due, but the bonds placed 
| with European investors enabled America to draw 
| millions of dollars of gold, and return to Europe only 
‘the requisite interest. But another and scarcely less 
|"Nportant reason is the extraordinary change that has 
come over the country’s foreign trade since the crisis, 
- change to which we have more than once called 
| attention, but which may be illustrated afresh from the 
| most recent returns. In foreign trade the United States 
any an exporting country ; the large sums 
| eign money invested in railways and trade, the 
nature of the products, and, we may add, the arrange- 
| ment of the official statistics, all help to swell that excess 
} 
| 


taf ae . 

oo = imports by which so many quasi- 
eon S, ‘uropean and American, love to test a 
ite Prosperity. In the first nine months of 1906, 
I cuineen — imports amounted to $950,000,000, and 
| eno S to $1,220,000,000; balance of exports, 
ao 00. In the corresponding period of 1907 im- 
| $1400 me returned at $1,100,000,000, and exports at 
le De ce ; balance, $200,000,000. But this year 
I dropped . exports is far larger. Imports have 
| ’¥ $309,000,000, or 28 per cent., and exports 


|| DY only So 
| the “we 397,000,000, or 7 per cent. In other words, 
i! avourable balance of trade’’ has risen from 


sues of bonds and stock were offered for subscription | 
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import in tremendous quantities, and in a single | $200,000,000 to $414,000,000 ; imports have been i 
| 
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off short, while exports have fallen comparatively little. 
We need scarcely insist on the obvious fact that this is 
not a satisfactory development ; that it represents not a 
burst of prosperity, but sales made at a great sacrifice, 
and that if the country had been able to do without the 
gold, it would gladly have taken the commodities. The 

relation between the two may be seen at a glance :— 

Excess of 

Gold 

Imports. 

Nov. & Dec. 


$ 8 
108,000,000 414,000,000 


These figures explain why the United States have 
been able to hold all this year $170,000,000 of imported 
gold. 

It is a curious and interesting study to watch 
the effect that this change in international commerce 
had upon the different American industries, and to see 
what particular products were hurried forward in order 
to satisfy the demand for gold. The trade most 
seriously affected was the export of wheat, which rose 
in the first nine months of this year by 12,000,000 
bushels, or 26 per cent. The significance of this in- 
crease lies in the fact that it followed a bad harvest, and 
that the country exported more in spite of a far smaller 
crop ; or, to put it in another way, the home demand 
for food was left unsatisfied, in order to redress the 
balance of foreign trade. That is obviously a serious 


Excess of 
Merchandise 
Exports. 
Jan.-Sept. 
$ 


see eee eee eee eee eee 


thing, and throws a strong light on the sufferings that | 


the American working classes must have endured this 
year. Copper was, of course, another commodity 
shipped very freely ; the export of ingots, &c., rose 
from 280,000,000 Ibs to 520,000,000 Ibs, and much of 
this metal must have been sold at a heavy loss. In the 
import trade, where declines were almost universal, the 
most important falling off was, perhaps, in iron, the 
receipts of which fell from $31,000,000 to 
$14,000,000, a difference of more than 50 per 
cent. Other manufactured goods also declined, and the 
trade in diamonds fell from $29,700,000 to $7,600,000 
during the nine months. These typical cases, drawn 
from the American returns, suggest that the re-export 
of gold is likely to begin as foreign trade returns to its 
normal conditions, and as it is already doing so we 
may look forward to some heavy shipments in the 
new year. 








SOUTH AMERICAN GOVERNMENT BONDS. 
RECENT articles in the Economist have treated at some 
length the position and affairs of various States in 
South and Central America. From the information 
there given, the student will be able to derive a clear 
idea of the internal economy of the countries, and ‘it 
may be of use to supplement this with statistics show- 
ing how their bonds stand in the markets of the Stock 
Exchange. The evolution of the Foreign Government 
bond as an investment is in itself an interesting study. 
It is not so many years ago that a British investor 
looked upon South American bonds as somewhere 
on a par with Kaffir shares, so far as the security was 
concerned. 
great measure of public confidence, which, perhaps, 
was not very surprising in the years when Argentina, 
if she were perchance at peace with Brazil, usually had 
a squabble on hand with Chili. And not only were 
these three countries perpetually embroiled over boun- 
dary and other disputes, but the populace was always 
ready to engage in revolutions of a minor sort, much 
in the same way as the people of Salvador or certain 
other Central American States are now. But good har- 
vests, increased commercial activity, and prudent 
government brought peace and prosperity to the 
Argentine Republic. The inhabitants turned their 
swords into ploughshares when they discovered that 
the latter were far more profitable (though the conver- 
sion is by no means complete), and the Republic’s 
bonds to-day are held by investors, who would have 


Even the Argentine Republic enjoyed no | 
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considered Gicieiibai EY a few years ‘aed if their a much more speculative list present 
broker had suggested the employment of capital in| Central and South American loans 
such issues. The bonds, moreover, have a wide Con-| interest is being duly met. The nan 


tinental following, especially in France, among men} Nicaragua, Paraguay, and _ Venezu 








CH the |} 
lombia, || 


who decline to buy registered stock, with the attendant | visions of the past, over which it were , —— a 
details of transfer work and the heavy stamp duty. | to draw a veil. Heated quarrels in (, on 
In some respects more popular even than Argentine | still arise. It is less than two years sj) ——— 
bonds, Brazilian. Loans were until lately the principal | and Honduras were at war with each ou 
rival to the issues of the adjacent Republic. But Brazil’s | Salvador Republic managed to becon, broiled i 
excursions into the field of coffee speculation have | the dispute. However, peace broke out a : 
alienated many supporters, and the consequences are United States Government tries to do a the 
marked clearly enough in a comparison of the quota- | work in maintaining order amongst t¢| t : 
tions between the bonds of the two countries. Chili | Central American countries. Its influe: aan 
Loans have gained more additional favour since Chili | has some effect upon the prices of the \ aa ; 
wisely abandoned her active naval policy against the | Taking the same decade, for purposes of . dane 
Argentine Republic, and it is some years since she | the following statistics appea _— —— 
gave open evidence of the extremely warlike spirit | —— 

which used to stalk abroad when delimitation problems | | 1898. 1903 1908 
cropped up. Taking a ten years’ view of the quotations | Bond. —_—__—__ |___- oe 


for the bonds of these three countries and Uruguay, the | Hghst\Lwest. "Hghst Lwest. Hghst Lwest 
tables presented show how prices _ stood before the | Golumbian eee 
markets were upset by the Boer War, after they had 

begun to settle down on its conclusion, and the quo- 
tations current at the present time. Representative ex- 
amples are given in each case :— 











— —— | A | cnn 


| 188) 16 | 328; 16 | 453 gig} 4g 
Nicaragua Rlys..| 533 404 | 654 599 66, 583 6% 
Paraguay, 1886..| 17; 14 | 33; 28 | 52 45; 5 

Do 1886-96 ..| 174 14 | 33 28 | 52 453 & 
Venezuela ......| 395 30 | 383 263 | 492: 43, ag: 


1908 (Nw. 


By spreading capital over these loans, an avera ge 
yield of 63 per cent. can be secured, whic h some people 
may consider not sufficiently high to co npensate for 
the risk involved. Optimism, however, dwells upon 
the hope that some day the United States will assume 
a stricter réle than it pli ivS now, and cither direc tly or 
indirectly benefit the holders of Central An nerican 


bonds to no inconsiderable extent. How the bo ‘s 
De Baten conccccesveves | 54 | 454/ 69 | 58:| 784) 72 | 76 ow the bonds can 
be made to return Of per cent. upon the money ijn 


Brawl] LBBS 2. ccccccccsccccccs | 63 | 44 859) 794, 92 | 834/84ex ‘ 
vested, another short table illustrates : 


lan cn eh ceie ae | 71 | 48 | 843] 738) 89 | 824) 85 strates : 
EE dcugspavinavvias | 654) 423] 90 | 844| 98% 204 St echtiensiniiie 
Do Funding ............0. sid F 1103 | 993) 105,1002|104 
BR SD raneccaneseenvspee | 84 | 634) 87 80. | 97}, 843) 97 Bond. In- | Draw} p 
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/ 1898 | 1903 











Bond. —— 


#.| L. 


HILL 


H.| L. | 


| H.| L. | 





} celia on 
Argengine 1886-7 .......... ; ro 44) 84 oa 97;|105 |1003/104 
Do North Central Railway . .. | 74 | 59 | 949) 834/1034) 97211024 
Do Treasury ......... vse-. | 74 | 62 | $3 | 84 |103 | 98 “1004 
ie PRIN cise cccicsonsane | 73 | 59 | 88 | 774) 98 | 91 | 96 











Jue. ) ings Price.| Yield 
SAR ihn tee | 854] 74 | 954| 88:) 934! 844) 93 terest.) Ue een — 
ok. (rer Sawtse wala | 903) 733} 96 | 90; i1014 92 }101 PS Serr errr ree —_ —__ |———_— 
Uruguay 34 per cent.......... | 465) 40 | 633! 54°} 73° | 663) 694 ; : 

Do 5 percent. ...........- 58} 513! 849! 743! 962: 93 | 90 | Colombian Ext. . 3 it Jan July First in 1910 +4 633 
Nicaragua Rlys... 4 | do Pur. or draw.| 66 | 6}° 

To render the survey more complete, it is necessary a Ay oe : do do 00 é 

. 3 c bs . ) -96 . ) 50 , 

to add a table giving the dates of interest payments and Wanna chp 3 do 7: 46} 7 


drawings, while in the final column the return upon 
capital invested at to-day’s prices is given, allowance 
having been made for redemption in all cases. For the 
sake of references, the same set of bonds is used. 


* No allowance for redemption 
Besides the bonds already enumerated, there are a 
few others which must be included in a catalogue of 
Central and South American loans. They receive no 
interest, but the Council of Foreign Bondholders re- 
fuses to abandon hope entirely. Various schemes of 
arrangement have been put forward with reference to 


\ 
Yield 


3ond Due. | Drawings. | Price.| per 


| cent. 





the Costa Rica debt, and although innumerable diff- 


oe | 


Areentine 1886-7 





| 
| | 
‘Jan July! June, Dec io 
| 
4 


5 4 . 
Do Mer. Cen, Biy| & | Do Do 1023 | 5 culties have hitherto conspired to check a definite | 
De Wesscare ....1 6 jt Apl., Oct.| Mar.,Sept. | 1004 | 5 settlement, some agreement may be counted upon 
Do Srerling...... 44 Do June, Dec.| 96 | 4% sooner or later. Guatemala is a dishonest and dis- 
Do ae ne ge 34 aay hear or draw bs af credited Republic, constantly at war with one or other 
Brazil 1883 ........ 4 une, Dec. x | O¢ “ G ile 
2 yr > Y lala, 
ee 44 | Quarterly | | Nove till 85 54 of its neighbours. The Government of Guaten 
a ie 5 |. Mr., Sep.| {J'ly,1911 93 53 says the last annual report of the Corporation of 
Do Funding .... (Quarterly (| 104 422 | Foreign Bondholders, ‘* while repudiating the contract 
ee  aeereere 1 Jan.July|Pur.ordraw.| 97 | * entered into between its own accredited represent ative 
5 


5 
44 

iS ere 4, Do | March 93 
5 


ae and the Bondholders’ Committee, claims the b« nefit ot 


all the provisions of such contract which are to its own 
advantage.’’ However, negotiations are said to be 
going on still, and give rise to a small amount of | 
gambling in the bonds. The course of quotations 1s 
here traced :— | 


Do Pur. or draw.} 101 
4-year at 
SINT. kvescensen 34 Quarterly|| par: pur.}} 694 | 
Do 1896 ........| 5 Do 





on 
wee 


{ under |} 93) | 
1} par. { 

These bonds constitute, so to speak, the élite of 
South American Government bonds, and in none 


























of them is there a great amount of specula- ound 1898. | 1903. 1908. sia 
. > m > 7 , : ~ ie cr y » 7 » ; - on . ee = - : j 
tion. Business now is_ iargely confined to in Hghst|Lwest.| Hghst|Lwest. Highst Lwest | 
vestment, and what operations of a gambling nature | _— ~~ ed -|-— oor a 
go on in the above group are principally in| Costa RicaA ..| 33 | 25 26 184 | 434 36 | 28 
Uruguay issues. With regard to the others, - aes teees | one = i 314 | 264 

: : Pts Sila ae yes tnatemala .... 5 “on : 
there manifestly is little temptation to buy a 4} or 5 Honduras ......1 6%! 43 an , | 10; 7g) 9H 


per cent. bond standing near par if repayment can be 
made before long at 100. Redemption or purchase 
robs the market of speculative interest to a large ex- 
tent, although occasionally a slight amount of activity 
springs up in Brazilian bonds, and prices fluctuate two 
or three points in consequence. 

Passing to another division of these foreign bonds, 


} 

} 
Honduras is one of those nia opera Republics | 
whose financial affairs are a standing joke to all ex 
cept those who are financially interested. The €x- 
ternal debt amounts to less than 54 millions sterling, 
but since not a penny piece of interest has been paid 


for six-and-thirty years, the arrears of coupons come 
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United States stepping in to secure what justice it | 
could for the bondholders, but the price of the bonds 


than two and a-half times the whole of the | 
lipped back from 10} to 9} when nothing was done. 


There was vague talk last summer of the 


The third column in the annexed list is the most in- 


teresting :— 
Present 


Bond. -Interest. Last Paid. Price. 


teste Rica “* A” ccooce DS ooce April, GR .... BB 
OB".. oie. ‘april, 1901 =... 2 


Guatemala ...--+eeeeee 4 ——- ; 7 “ot 


Honduras 
What revenges for the dishonest Republics, and | 


| what avenges for the bondholders there may remain, | 
‘time alone can show, but there is one thing that can 

certainly force the immoral to amend their ways. 

| And that one thing is the need for more money and 

more loans. Even for a Central American Republic, 

honesty, in the long run, might be the better policy. 








RAND WORKING COSTS. 


ly the annual statements recently issued by some 
‘of the principal Rand gold mining undertakings the 
‘feature of outstanding interest has been the general, 
and in some cases material, reduction which has taken 
place in the working costs. In many of the instances 
these reductions follow upon similar economies in some 
previous years, and as we pointed out a few weeks 
ago in dealing with the meeting of the Consolidated 
Gold Fields, the substantial fall in operating ex- 
penses has practically revolutionised the Rand 
‘industry. This year that industry has attained 
lits majority, gold production in the Transvaal 
upon a regular scale having commenced in_ the 
early part of 1887. In the first few years of system- 
atic milling operations, working costs in the greater 
number of the mines varied from 30s ta 4os and over 
per ton milled, which practically meant that ore yield- 
ing much less than half an ounce of gold to the ton 
would leave no profit upon its production, high ex- 
|penses having been coincident with such defective ex- 
| traction that in some cases from 20 to 30 per cent. of 
the auriferous contents of the ore were not recovered. | 
'As the years went by improvements were effected, but 
‘it is only since the resumption of milling operations 
| after the close of the South African war that the work- 
s economies have been generally and _ noticeably 





| 
| 
| 
important. In the subjoined table the = 
of working costs are shown for the broken 
| period of about nine months preceding the out- 
break of hostilities in October, 1899, the average 
for the whole of 1906, and the actual amounts for Sep- 
tember last year and this, or for the quarters ended 
with September in the instances in which the monthly 


| 
figures are not available :— 
1 








-——Averages.——~ Sept. Sept. 
99 90 1907. 1908. 
-<@ s d s d e «a 
Crown Deep ........ ae ot. ot ee ew eee 
Crown Reef ........0. 24 2 21 9 18 5 15 4 
I ie eae mn Os. Bee 21 1 17 10 
Geldenhuis Deep .... 21 2 21 11 19 7 19 10 
Geldenhuis Estate.... 17 8 17 7 15 6 12 11 
Glencairn.........00. 2011 .. 16 9 Si « eS 
Jumpers Deep........ 29 2 27 3 23 10 23 11 | 
Langlaagte Estate.... 20 7 18 7 17 4 16 4) 
May Consolidated .... 21 8 .. 18 2 ss ... 
Meyer and Charlton... 18 8 .. 2110 19 9 .. 18 O| 
New Heriot Ctbie VKN eee 25 6 26 7 25 5 22 1) 
| Robinson Gold epueels 22 11 21 9 me FS « & 7 | 
| Robinson Deep ...... oe Bee See 
ose Deep ........0. 22 7 .. 20i1 19 1 16 6| 
Simmer and Jack aie 6 ae 17 6 11 11) 
OY SNP erettisc: en ee 3. « 9) 
Village Main Reef .... 26 10 22 4 18 3 16 2 
The mines included in the table may be regarded as 
fairly presentative, though it should be added that | 
| less marked contrasts would be afforded by a selection | 
| : Properties which have only entered the producing | 
ag 7 


Be within the past few years. But that would only | 
me Deca: : 


sc the newcomers have been able to benefit by » 
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the experience of their predecessors, with the added | 
prove- || 
ments which have done so much to increase the pro- || 
sperity of the industry. i] 
_ From the comparisons furnished by the above table | 
it will be observed that although in a few instances the || 
working costs in 1906 were somewhat higher than 
those ruling immediately before the war, the tendency | 
during the past two years has been distinctly in the | 
downward direction, several of the mines showing re- || 
ductions of 40 to 50 per cent. in the course of the 
past decade. For the last couple of years the Robin- 
son and the Simmer and Jack Proprietary Companies 
have been running, as the table shows, a neck-and- | 
neck 


race, not only for the premier position 
as South African gold producers, i 
respect of the lowest operating 


there have been almost equally satisfactory results in 
several other cases, such as the Knight's Deep, the 
City Deep, the Simmer and Jack East, the Langlaagte 
Deep, and the Princess Estate. But without going 
into further details the palpable fact is that the steady || 
expansion in the gold output of the Rand district, || 
which has placed the Transvaal industry at the head of | 
the world’s producers of the precious metal, has been 
mainly attributable to the steady lessening of working | 
costs. 


but also in 
expenses; but | 
| 

; 

] 


The economies have been mainly due to the 
employment of heavier stamps, the introduction of tube 
mills, and a distinct improvement in the efficiency of the 
labour employed, both skilled and unskilled. The recent 
cutting down of expenses has been all the more note- 
worthy, as the arrangements of those of the companies | 
which employed Chinese coolies have been more or less 
interfered with by their gradual repatriation, though, 
fortunately, no _ serious difficulty has been ex- 
perienced in replacing the coolies by native workers. 
In the lately issued report of the Van Ryn Gold Mines 
the manager states that, ‘‘In order to obviate any 
curtailment of mining and milling operations through 
the engagement of inexperienced natives, it was neces- 
sary to obtain and train the required number some 
time before each batch of Chinamen was due to de- 
part, and this overlapping of labour had a prejudicial 
effect on the working costs. Moreover, the Chinese, 
as the expiration of their indentures drew near, 
showed less inclination to maintain their normal 
standard of efficiency and work.’’ This has been the 
common experience of the Chinese-employing com- 
panies ; but in spite of it, there are now nearly a dozen 
Rand companies whose working costs range from 
under 12s to about 15s per ton of ore milled. 

It will be readily understood that economies of the 
kind referred to must of necessity have an extremely 
important effect on the future of the Rand industry. 
As has been mentioned above, ore yielding much under 
10 dwts of gold to the ton could not be worked at a 
profit in the early stage of mining operations in the 
district, but nowadays the most favourably placed 
of the companies could earn a modest profit with 
a yield of about 3 dwts; and as Mr George Albu 
states jn his report from Johannesburg to the Van Ryn 
shareholders, ‘‘ given an adequate supply of native 
labour, we have ideal conditions in this country for 
the working of this immense gold-mining industry, and 
our operating costs should eventually, and at no dis- 
tant date, attain a level second to none in the world.’’ 
The most important result which seems likely to follow 
from the working economies is that large portions of 
the Main Reef, which a few years ago were 
regarded as absolutely unpayable, will, in the 
not distant future, be dealt with at a profit. It 
will be remembered that some months ago the Robin- 
son Company resampled some 10,000 linear feet of its 
Main Reef deposit, from which it was calculated that 
about 760,000 tons of a value of 4.87 dwts would be 





| available for stoping, allowing for 12 per cent. sort- 


ing, with a recoverable yield of about 20s 4d per ton. 
This at the current rate of costs would leave a profit 
of about 8s 6d ner ton, and it was estimated that with a 
capital expenditure of £60,000 for the additional 


plant necessary to work the Main Reef, the company 
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would earn an extra £50,000 of profit annually 
for six years from the. starting of treatment. 
Expert opinion favours the view that results of 


much the same kind will ultimately be obtained from 
the treatment of Main Reef ore in many of the Rand 
outcrop properties, and that when the deposits which 
have yielded the precious metal in the past become ex- 
hausted, the ‘‘ lives ’’ of these properties will be con- 
siderably extended with the assistance of low-grade 
ore which could not have been dealt with at a profit 
under the conditions which prevailed a comparatively 
few years ago. Meanwhile, this year’s Transvaal out- 
put will probably equal the world’s gold production in 
1892 of slightly under thirty millions sterling. 








TOBACCO TRADE COMBINATIONS. 


As a consequence of the extraordinarily high figure to 
which the price of their raw material has been carried, 
manufacturers of tobacco in this country are passing 
through a crisis the like of which has in all probability 
never before been experienced. Prices have risen 
above what may be described as the normal level of 
recent years by from 50 to 130 per cent., according 
to the quality of grade of the leaf, and unhappily for 
the independent manufacturers, the greatest propor- 
tionate advance has been in the grades most suitable 
for the production of the commoner qualities of manu- 
factured tobacco. Although widely divergent views 
are taken of the causes which have led to the present 
high level of prices of leaf, an unbiassed consideration 
of the recent history of the industry would indicate 
that they are due directly to the machinations of the 
growers in the United States, but that these growers 
before entering upon their campaign of combination and 
crop pooling had received considerable provocation. 
The trouble undoubtedly began with the formation of 
the American Tobacco Company, familiarly spoken of 
as ‘‘ The Trust,’’ and was considerably aggravated 
when the principal British manufacturers also com- 
bined under the pressure of the invasion by the Ameri- 
can Tobacco Company, which openly expressed its in- 
tention of capturing the tobacco trade of Great Britain. 
The purchase of the business of Ogdens, Limited, of 
Liverpool, by Mr Duke, or those acting for him, the 
short and sharp conflict which ensued, resulting in the 
formation of the Imperial Tobacco Company of Great 
Britain and Ireland, and the subsequent agreement 


between the combatants, is all too recent history, and | 


made too much stir at the time to have been forgotten. 
It may not be so widely known, however, that since 
the signing of the famous treaty by which the business 
of Ogdens, Limited, was ostensibly restored to British 
hands, the two great combines—British and American 
~~have been working together in the utmost amity, and 
have further extended their agreement, so that while 
Britain is left to the British and America to the Ameri- 
cans, the rest of the world has been parcelled out be- 
tween them. The aggravation of the already unsatis- 
factory position of the tobacco growers in America was 
one of the natural consequences of this elimination of 
competition, which extended not only to the selling of 


the manufactured article, but also to the buying of the | 
So long as the growers had two | 
competing against each | 


raw material. 
great corporations actively 
other, as they had during the ‘‘ tobacco war,’’ they 
were assured of a moderate price for their leaf. But 
with the cessation of hostilities in Great Britain and 
the entering into a world-wide compact, the competi- 
tion in the purchase of raw material came to an end, 
and arrangements were made for the same set of buy- 
ing agents acting for both concerns. With only one 
or two outside buyers of any consequence, the plight 
of the growers became worse as prices were ruthlessly 
depressed, until, according to their own statement, it 
reached a level which no longer yielded an adequate 
margin of profit. It was then that the agitation for 
the combination of the growers to fight the trusts began 
to make headway, and it grew so rapidly as to surprise 
not only the trusts but the growers themselves. _ In- 
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toxicated by their unwonted success, or a 
desperate by the exigencies of the situation. 4 noe } 
of the combined planters tried to hasten ne 
still further by taking the law into the: own ee I 
Bands of masked men who have becom, eal 
under the title of ‘‘ night riders ’’ scoured the “aaa 

untry | 


under the cloak of darkness, burning the y irehouse. 
, ; . g tl va Ses 
of those growers or merchants who persisted in 


: : ; Selling | 
to the agents of the trusts instead of falling into lin 
with the growers’ associations and pooling thei; leaf. | 


Even life and limb were not safe from th: violence of 
those lawless upholders of the righteousness of meeting | 
combination by combination, and of Opposing what 
they regarded as immoral conspiracy with physical | 
force. Blood was shed, and men were compelled to || 
flee the district; while, owing to the tacit approval 
and sympathy of the public, even the military, whose | 
services were requisitioned with the view of restoring 
law and order, have not yet been able to stamp = 
what has become to all intents and purposes open re- |! 


bellion. 


Such has been the progress made by the growers’ | 
associations, and particularly the American Society of | 
Equity, in Kentucky, that it is safe to Say that the | 
movement has gone beyond anything dreamt of by| 
those responsible for its inception. The main idea of | 
the movement was to pool the crop of the many com-| 
paratively small growers, put it into a central ware- 
house, and keep it there until the trusts or other pro 
spective users agreed to pay the price demanded by | 
those in executive command of the growers’ organisa: 
tion. Meanwhile, an advance was to be obtained from. 
the warehoused leaf and paid to the growers as a first | 
instalment of the price, anything obtained beyond the 
amount of that advance being, of course, subsequently 
divided among the growers of the association pro rita, 
To this was added the principle of restricting the area 
planted, and consequently the weight of the crop, with 
the view of still further hoisting prices by curtailing 
supplies. Obviously the success of both proposals de- 
pended to a large extent upon the unanimity of the 
growers. Aided by one or two comparatively small | 
crops, prices rose rapidly, although the trusts naturally’ 
did not show any undue anxiety to take over the pooled | 
crops at the associations’ figures. The high level of 
prices, however, encouraged a good many growers to 
refrain from joining the associations, and to take the) 


leaf on the open market. They also have increased as 
far as possible the area under tobacco cultivation, This 
opportunism it was which goaded the night riders into 
the wholesale burning of warehouses, the destruction 
of beds of young plants, and the maiming and even 
murdering of recalcitrant growers and buyers. In 1907 | 
the Henderson Union, Webster, Hopkins, and Critten-| 
den counties of Kentucky were faced by conditions 
which in the words of those on the spot threatened to 
produce ‘‘a perfect hell of discord,’’ chiefly owing | 
to the fact that the warehouses of the growers’ associa: | 
tions were well-nigh full to bursting with leaf for which } 
they could not find a purchaser at the prices demanded. | 
It was at this apparently most untimely junc) 
ture that the British combine came forward and re-| 
lieved the Society of Equity of their entire 1907 crop 
at a price only previously paid in time of war. To} 
say that tobacco manufacturers were aghast and the | 
associated growers jubilant is to state the truth mildly. 
It stiffened the backs of the combined growers to an- 
almost incalculable extent, and gave to the movement), 
just that stamp of recognition which it had previously 
lacked. It then became not a question of small 1so 
lated growers combining for mutual protection against | 
a great monopoly, but of two monopolies dealing with 
each other on more or less even terms. Such is the 
position now, and therein lies the great danger to the 
independent manufacturers of tobacco in Great Britain 
and elsewhere, who, as already stated, are unable to 
obtain, in Britain, at least, a price for their a. 
factured article which will yield them a margin of pro 
on their manufacturing operations at the present leve 


ee 











\\ 


~s wf TO 


, =_— = =~ 


i a -_ -_ 





‘tion 
ters 
inds, | 
rlous 
intry | 
MUSES || 
Hing | 
. line 

leaf, || 
ce of 

eting | 
what 

’Sical | 
‘d to 
roval 
vhose 
oring 
> out |! 
n re. |! 


oT 
oat | 


wers’ || 
ty of || 
t the |) 
of by | 
ea of i 
com- | 
waree || 
| pro- H 
‘d by i| 
anisae || 
from | 
i first | 
d the | 
rently 
rita. i 
area 
with 
ailing } 
Is de- | 
f the | 
small | 
urally f 
ooled || 
vel of | 
‘rs to} 
e the | 
their | 
ed as 
This 1 
5 into |! 
iction 
even | 
| 1907 | 
itten- | 
itions | 
ed to } 
wing 
soca: | 
which jj 


nded. | 





junc: | 
d re: || 
Crop | 

To \} 

d the | 
ildly. 
to an | 
»ment | 
ously | 
| iso- |) 
rainst | 
with | 
s the || 
o the | 
ritain |) 
le to || 
anu- 
profit 
level 


ad 








December 5, 1908.] 


| of raw materials. They are unable without the co- 
operation of the British Combine to raise the price to 
| the retailer, who, in turn, pleads that it is impossible 
‘to shift the increased cost of production on to the 
| shoulders of the consumer without the support and 
! active co-operation of the manufacturers, particularly 
|| the British Combine. The only hope for the indepen- 
| dent manufacturers seems to lie in a fall in the price 
| of leaf, which does not appear to be one of the pro- 
] habilities of the near future unless the crop could be 
very largely increased. It is possible that the high 
| prices now ruling may encourage the planting of 
tobacco in Virginia, Kentucky, and the Carolinas in 
| preference to cotton, despite the self-denying ordinance 
of the growers’ associations, the effect of which would 
‘be all the more telling, as this year’s crop is stated to 
‘he above the average. A demand has also arisen for 
the cultivation of tobacco in various parts of the British 
|Empire, with the view of rendering the manufacturers 
‘jess dependent upon America; but this is a remedy 
‘which will take time, particularly if progress in the 
| past is any criterion of what will be done in the future. 
'For many months a suit has been proceeding in the 
‘United States law courts for the dissolution of the 
| American Tobacco Company, on the ground that it is 
an illegal combination in restraint of trade, and a deci- 
| sion has recently been given in the Circuit Court of 
| Appeals, by which three out of four judges agree in 
| 





holding that it is an unlawful combination. This deci- 
sion is not final, but is to go to the Supreme Court for 
review. Meantime, little reliance seems to be placed 
in trade quarters upon the ability of the American law 
courts to bring about the dissolution of the company. 








THE INTEROCEANIC RAILWAY OF MEXICO. 


More than one unsuccessful attempt has been made to 
rearrange the capital of the Interoceanic Railway on a 
more satisfactory basis, and on several occasions notice 
has first been given of the approaching redemption of 
debenture issues, and then rescinded owing to a fall in 
the earnings of the line. Much, however, has been 
done, though much remains to be accomplished, and 
in the report issued last week the directors announce 
that £'400,000 5 per cent. prior lien debentures will be 
redeemed next year at par, and that for this purpose 
£450,000 4 per cent. debentures have been sold. 
Before considering the recent earnings of the line, we 
may deal briefly with some aspects of this rearrange- 
ment of capital. 


At present the capital consists of 41,700,000 in ordi- 
nary stock, upon which no dividend has ever been paid, 
and which is largely held by the National Railroad of 
Mexico tor voting rights. There are also 41,400,000 
of 5 per cent. non-cumulative first preference stock and 
£1,000,000 4 per cent. non-cumulative second prefer- 
ence stock, both recently issued in place of the old 
41,000,000 7 per cent. cumulative preference stocks 
and the arrears of interest to the end of June, 1907, 
which then amounted to over 100 per cent. <A5 1€- 
gards debentures, there are £699,886 of 4 per cent. 
debenture stock, £1,150,000 44 per cent. second deben- 
ture stock, £400,000 5 per cent. prior lien debenture 
stock, and £469,459 7 per cent. ‘‘ B ’’ debenture stock. 
Interest on the latter is only payable when earned, is 
hon-cumulative, and the board have power to redeem 


cent. The prior lien debentures are also redeemable on 


‘IX months’ notice at par, while the company is obliged 


distributed to the preference stockholders, but limited 
to £20,000 in any one year. So far this clause has 
resulted in the building up of a special prior lien re- 
demption fund of £21,000, to which must be added 
a further £20,000 out of last year’s profits, making a 
total of £41,000. The company also guarantees the 
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the stock at any time on six months’ notice at 120 per | 


to set aside annually a sum of £4,000 for every £10,000 | 


‘ervice of an issue of 400,000 5 per cent. debentures | 


of the Mexican Eastern Railway. . The arrangements 
|now being made to redeem the 
debentures, and substitute an issue of £450,000 4 per 
cent. debentures, will mean a saving to the company 
of £;2,000 per annum, and the £20,000 sinking fund, 
or £22,000 in all. Later on the 5 per cent. Mexican 
Eastern debentures and the 7 per cent. ‘‘ B'’ deben- 
tures will no doubt also be dealt with. 





#,400,000 prior lien 


In fact, we 


should have thought the board might have arranged 
the whole matter straight away and so have finished 
the complete reorganisation of the capital. This 


would have left them free to find the money necessary 
for widening the gauge, when they are ready to pro- 
ceed with that scheme, but in view of the set-back in 
| -arnings, the time is apparently not yet. For this, and 
the providing of additional rolling-stock, it has been 
| estimated that about £:1,700,000 will be required. 

| Turning now to the report, we find that the gross 
receipts for 1907-8 were $7,701,105, which is $508,180, 
| or 7-06 per cent., greater than in the previous year. 
Meanwhile, the working expenses, owing largely to 
improvements effected in the condition of the per- 
manent way by eliminating certain of the heavy grades 
and curves, only advanced by $98,198, so that the 
ratio to receipts fell from 73.65 per cent. to 70.06 
per cent., and the net earnings at $2,305,447 were 
$409,980, or 21.63 per cent., better than in 1906-7. 
Converted into sterling the net receipts were £235,401, 
against 4,104,804, and the board recommend the pay- 
ment of 44 per cent. on the new first preference stock, 
}and place £20,000 to the special prior lien reserve ; 
| they also increase the carry forward from £2,199 to 
| £3,470. This first preference dividend is equal to 6.3 
| per cent. on the old first preference capital, and com- 
pares with 3} per cent. paid a year ago, when only 
£#.13,000 went to the special prior lien reserve, and the 
carry forward was reduced by £714. During the past 
year the company has sold its land, property, and 
pier and launch business at Vera Cruz to the Vera 
Cruz Terminal Company as at July 1, 1908, for 
#,100,600 in bonds; and the proceeds of the sale of 
these bonds are to be used for carrying out further im- 
provements to the grades and curves of the line, all of 
which should make for more economical working. As 
the ratio of expenditure to receipts is, as we have 
already shown, 70 per cent., there is certainly room for 
further economy. Apparently this is being effected to 
a certain extent, for while the gross earnings for the 
first quarter of the current year declined by $295,000, 
there was a fall of $311,000 in expenses, so that the 
net earnings advanced by $16,000, the ratio only being 
69.81 per cent. In the past two months, however, 
there has been relatively a much greater fall in gross 
earnings, and although there are signs of a coming 
revival in the trade of Mexico, it is to be feared that 
some months must elapse before it can make itself 
felt on the traffic returns, and as for some time longer 
these will be comparing with big returns a year ago, 
rather large decreases are still likely to be the rule, 
and we doubt if any increases will be reported until 
the current financial year has nearly closed. This 
means that the present gross decrease of $616,2 
will be much larger by June next, and an even greater 
economy in working will be necessary if there is to be 
no decline in net earnings. Upon all this proprietors 
will, no doubt, be enlightened next week. Still, the 
| net profits may not be much below the figures of the 
past year, and after that some benefit may be looked 
for from the saving in debenture charges. There has 
recently been some improvement in the quotations of 
the two preference issues, and in view of the gain in last 
year’s net earnings, and the fact that a further ad- 
vance of only £17,000 would give 1 per cent. to the 
second preference stock, the latter might be looked 
upon as a good speculative purchase, and the 5 per 
cent. first preference stock at 76 is an investment 
that may improve. It must not be forgotten, how- 
/ever, that, as we have shown, the distribution for this 
/year can hardly exceed, even if it equals, that for 
| 1907-8, while a large amount of fresh capital will be 
needed for widening the gauge. Its issue must 
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jeopardise the preference interest during the several 
years of transition, while the directors have stated 
that the line has reached the limit of its earning capa- 
city until this widening has been carried out. 








Notes on Business and Finance. 


Our American Cable.—\Ve have received the following 
cable from New York, dated December 2nd :—‘‘ The 
prospects of a general reduction of the tariff are un- 
doubtedly improving. This is due mainly to the 
pledges which Mr Taft gave the electors before his elec- 
tion, by which he feels himself bound to attempt a sub- 
stantial change. His policy is gaining ground, but 
it is to be hoped that there will be no interference from 
any outside agency. If, for example, such a body as 
the London Chamber of Commerce were to take any 
line, its action would be resented, and more harm than 
good would be done. As it is, the politicians in Wash- 
ingion are favourable to British interests, but hostile 
comment has been aroused by Mr Asquith’s naval state- 
ment. It has been described to me bv leading men 
here as aggressive, as unnecessary, and as likely to 
provoke fresh and costly competition in the building of 
armaments. Prospects for currency reform are good, 
and the commission has won the support of leading 
bankers and financiers.’’—F. W. H. 


NE 


Has Gold Depreciated?—A year or so ago it was re- 
garded almost as a truism that the rise in the prices 
of commodities, which began about 1896 and culmin- 
ated in 1907, was partly, if not mainly, due to the 
great increase in the production of gold. The world’s 
gold production reached 49 million pounds in 1895, and 
103 millions in 1907, while the Rand output rose in 
the same period from three to 27 millions ; so it was 
assumed that gold had depreciated. In the Engineer- 
ing and Mining Journal of New York, Mr W. R. 
Ingalls sets himself, with no little skill, to demolish 
this theory. First, by the use of our own and Dr 
Sauerbeck’s Index Numbers, he shows both by figures, 
and more graphically in a diagram, that prices of com- 
modities and the production of gold have not, as a rule, 
varied together :— 

After the crisis in 1857, the prices for commodities rose 
steadily until 1864, while the production of gold was going down. 
Prices then declined until 1870, while gold production was 
fluctuating between comparatively narrow limits. In 1871 prices 
started upward and rose until 1873, while gold production was 
declining. Prices then fell steadily until 1879, while gold pro- 
duction was increasing. After a slight rise of prices in 1880, the 
decline was resumed, and this time coincided with a declining 
gold production until 1883, when gold production began the rise 
which has continued with only slight interruptions ever since, 
while the decline in commodity prices kept on until 1896. 

He then takes the world’s production of pig-iron, as 
‘‘the best indication of the advance in the arts and 
general civilisation,’’ and since this has increased 
with remarkable regularity from 4} metric tons in 1851 
to 604 tons in 1907, he concludes that ‘‘ the production 
of gold has not even kept pace with the commercial 
requirement of the world for it.’’ If this be so, the 
rise in prices must be due to other causes, e.g., ‘‘ the 
exhaustion of certain natural resources, such as 
timber,’’ as well as ‘‘ the policy of labour unionism and 
the increasing inefficiency of labour.’’ Gold, in fact, 
has not become more easy to obtain, although ‘‘ mining 
for it is now carried on as an industry, and as in the case 
of most industries, at a small margin of profit on the 
whole ’’; the more easily worked or ‘‘ placer ’’ mines, 
too, are quickly exhausted, as was shown in the Klon- 
dike. Of course, the whole subject is a very difficult 
one, and has been made more so by the increasing use 
of instruments of credit, which have made gold less 
necessary as a medium of exchange. 


| 
| 
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large in comparison with the annual output. 
too, taken by itself, does not form a 

barometer, for of late years steel has come into general 
use as a substitute for other materials, e.¢,, {oy riche 
or stone in building, and for wood in ships. It jc 3 
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trustworthy || 








i iS } 
fact, impossible to say precisely what the increased as 
duction of the world’s wealth amounts to in any riven ! 
period ; but we do not think that the growth in this | 
wealth has kept pace with the increased production of | 
gold. The quantitative theory of money, with such | 
modffications as have become necessary with the der | 
use of credit, undoubtedly holds the ground. | 

| 

American Market Factors.—It is so difficult, writes 4 | 
correspondent, to obtain a balanced standp: from | 
which to view the American market that it is well to| 
marshal some of the clearer factors in the situation, | 
and set down certain outstanding features which pre- | 
sent themselves at the present time. For not only| 


speculators, but investors are now following with in-| 
terest the course of American Rails, investors having || 
undoubtedly been attracted by the result of the Presj- || 
dential election, and the noisy hum of business which is 
supposed to have arisen as one result of the Republican 
triumph at the polls. It is, perhaps, too early to 
measure consequences likely to follow Mr Taft's elec- 
tion, and, therefore, the November statements of earn- 
ings by the American railroad companies are not of re- 
liable value in estimating how United States trade will 
develop under the fostering care of Mr Roosevelt's 
successor. Nevertheless, the figures which have been 
published within the last few days are of interest, and 
certainly afford no particular indication of the grand 
revival which prosperity societies have predicted for 
some while past. On the contrary, the net earnings 
are mostly disappointing, and even where the statistics | 
show increases, the improvements appear to have been 
brought about by economies in working more than by 
additional volume of trade. Economy, of course, is a 
most excellent virtue, but its exercise is hardly the| 
method through which the bulls of American shares 
would choose that their companies should flourish at |} 
a time when a tremendous impetus to trade had been 
anticipated. Were trade to grow at the rate which 
some expect, there is the possibility to be reckoned with 
that monetary requirements for financing its obliga- || 
tions might cause such a rise in cash rates as to react 
unfavourably upon the prices of stocks and_ shares. 
Revision of the tariff, though undoubtedly for the 
general good, is another point upon which some of the || 
market’s supporters are uneasy. The railroads might 
be expected to be the first to benefit from the lower || 
duties, but the railroads and trusts have such con-| 
nections with each other that what might be poison for 
the one might also prove noxious to the other. American || 
Rails have now reached a general level, at which they || 
are highly vulnerable to direct or indirect attack. It} 
is only necessary to mark the heavy rise which has | 
taken place from the lowest points of the present year 
to see what scope there is for reaction. Without cata-)| 
loguing the whole list, a few illustrations will point an 

obvious moral :— 





1908. Rise | 

Share. ade acemrancinlad Dec. 2,| From | 

Highest.| Lowest. | Lowest. | 

snsatiinetmanammmiinsie caine ee noe: | 

Atchison ........ssseeeeee+| 102 | 685 | 1004 51g fi 

NE vccccascnceceicnsst Ed ae | 50% | 
US. ikcesineciecascexenncel Ed eet, ae. 
DIE itacsncncnasnvcsel |e. Wome | 598 214 

Southern Pacific...........-. | 124 | 68} | 1203 524 | 
TREO. dcicebssdedocnesces<t Sa? Ta | ae ig 

United States Steel.......... 604 268 | 553 29k | 

It may well be granted that the lowest prices this year || 

were unduly and unreasonably depressed, but ew 2 | 

| general rise takes place of 20 to 70 points in extent, | 

conservative operators cry caution, though they agre* | 


tain points, too, in Mr Ingalls’ article which may easily | 


lead to erroneous conclusions. 
has taken, for instance, are too short, for gold is an 
exceedingly durable substance, and the stock is very 
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cast by the possibility of prosperity 


i mo r 
inflation of quotations. On the other hand, the glamou 
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| months has fallen by 4,393,100, or 18.8 per cent. . 
| y £393 aa per cent. It) may be seen from the following table :— 


} 
| 
} 
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ae sapetal 
‘| British capitalists to buy American Rails even at the | 
| current prices. That this is the very atmosphere that 
| the Wall Street manipulators desire to create is mani- 
fest. Loaded up with scrip as they are, they must dis- 
tribute it before the burden grows too heavy to be 
horne. Each rise calls for more money to assist in its 
fnancing, and (as we show in another article) were 
some of the capital now employed in this way to be re- 
quired for bounding trade, the call for cash might prove 
awkward to Wall Street. Therefore dividends, it would 
‘seem, will have to be maintained, earnings made to 
look good, and prosperity paraded in every branch of 
United States commerce. All these things make for 
higher prices, all pulling against the more sober factors 
which make American Railroad shares, regarded on 
merits alone, look fully valued at present prices. 





The Grand Trunk Traffics.—The market was a good 
| deal disappointed this week by the publication of the 
| October figures for the Grand Trunk system. A slight | 
increase is recorded in the net receipts, as expenses fell | 
by £75,100, while gross earnings dropped by only | 
£71,050; but dealers had expected a greater propor- 
tionate saving in working costs and a rather larger in- 
crease in the month’s net receipts. But it is) 
something that for a second month in succession there 
should have been any increase at all, and we may hope 
that the present margin between this year’s and last | 
year’s figures will not be widened before the end of 
the year. The economies effected so far have been very | 
large indeed, and the cost of working the line for four | 


will be interesting to see when the report is published | 
how and where these economies have been effected. | 
In the month of October gross receipts amounted to | 
| 
| 


£784,750, against 4,856,400; working expenses to | 
£504,000, against £639,100, and net 


profit to} 
| £220,750, against £217,300. The Grand Trunk | 


|| proper had an increase of £10,600, and the Detroit, 


Grand Haven, and Milwaukee an increase of £1,100 ; 
but the Grand Trunk Western made £1,100 less, and | 
the unfortunate Canada Atlantic had another deficit of 
£2,650, which is 





| 5,750 worse than the results of the | 
| corresponding month last year. The line is very slow 

‘in coming to the regular profit-earning stage, and 
although it had a net balance of £71,700 in the second 
half of 1907, there was a deficiency in the first six 
months of this year of £6,789. Altogether this branch 
of the Grand Trunk system has not so far been a suc- 
| cessful venture. The figures of net profit month by 
| month since the close of the last half-year are as | 


follows :—~ 


Net PRorir. 


£ £ | 
Eis vig gina svat mutes aire ae nerd 175,800 .. 21.100 
SN i's Sc acabibaae soak Hers ~. 223,400 .. — 26,800 
September Kewvies eke eorwene ste 216,800 .. -+ 6£00 
RARER ccceccccsdsccdecesecce SD «« “Se 


| 836,750 .. — 37,950 | 
| The decline of £37,950 is equivalent to 4.4 per cent. | 
| 


| 


| Assuming that during November and December the 
| igures show, like the October and September returns, 
a slight increase in net revenue, the results for the full 
half-year should not compare very unfavourably with | 
those of 1907, and there will be no doubt this time 
about the guaranteed dividend, though the price of the 
stock is as low as gt. But it does not follow that be- | 
cause the net revenue is rising the position of the com-| 
pany is permanently improving, and to judge from past | 
history it will probably be necessary in future years to | 
make up in increased expenditure for the economies | 
being effected now. The ordinary stock has risen a| 
good deal in price during the year; it has been as low 


48 144, and is now quoted at 213. 








‘The P. and O. Report.—It is a great pity that more 
rectors in preparing their reports do not follow the 
€xample of the P. and O. The ordinary company’s 
report is a very barren, and a very dull document, in 


Which the interest lies entirely in the figures, and from 
a 
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| sent year, with prices of coal and commodities at a 
' much lower level, the managers will be able to avoid 


| this improvement is 
| from last year’s results would have been considerable. 


| while fell by 435,534 (2.2 per cent.), so between the 


| there is this year an item of 4,10,000 received from the 
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which any literary touch is rigorously excluded ; but | 
the directors of the P. and O. provide their shareholders 
with an ably written and very interesting description 
of the year’s work, touching on all the important events 
of the twelve months, and discussing in general terms 
the position and prospects of the company. We 
may be allowed to congratulate the directors on the 
very readable report which they have published this 
week. At the time when the interim report was pub- 
lished in March there was no actual falling off in the 
freight receipts to record, and the directors state now 
that if all the steamers had been run throughout the 
year, there would probably have been a small increase 
for the whole period. 














But the cost of coal was so heavy 


| and the price of other commodities so high, that they 
| preferred to lay up some of the cargo vessels rather 


| 
than run them at a loss, and ‘‘ they are convinced that 
in doing so they acted wisely.’’ As this statement 
carries us down to the end of September, and the price |} 
of coal fell early in the year, there must have been a |} 
scarcely have pursued their policy for so long. One | 
effect of it is seen in the general working account |} 
under the item miscellaneous expenses. This item in- || 
cludes, among other things, the expenses of steamers 
laid up, and they have increased during the twelve || 
months from £1,400 to #,11,300, a difference of very 

nearly £10,000. It may be hoped that during the pre- 


this heavy expenditure, even though business may be 
more scarce. The general results of the past two years 


1906-7. 1907-8. Inc. or Dec 
£ £ a 








Gross Earnings........ 3,104,979 .. 3,079,940 .. -— 25,039 
Working expenses...... 2,826,102 .. 2,767,843 .. 58,259 
a ia .. 278877 .. 312097 .. + 33,220 
Debenture interest .... 63,000 .. 63,000 .. ye 
| Net profit ............ 215,877 249,097 + 33,220 
Preference dividend.... 58,000 58,000 es 
quincmemenin a anantnmmeanen | 
157.877 .. 191,097 .. + 33,220 || 
Ordinary dividend .... 150,800 .. 150,800 ee 1 
Guess qusinienhineiieets en ' 
SE 7,077 .. 40,297 + 33,220 


Thus the gross earnings deciined during the year by 
£25,039, which is equivalent to rather less than 1 per 
cent. The passage money actually increased by 
£17,244 (1.5 per cent.), but the directors explain that 
is ‘‘ illusory,’’ as without the surtax, 
imposed owing to the high price of coal, the decline 


‘* Freight charters and miscellaneous services ’’ mean- 


& 
two branches of traffic we get a fall of £18,920. 
Government contract services also produced less, but 


Russian Government, on account of the seizure of the |} 


Malacca, for which the company, giving ‘‘ chapter and | 
verse,’’ claimed £25,000, but got, after long dis- | 
putes, two-fifths of what it asked. The Russian | 
Government is not given to wasting its money in com- | 
pensation to foreigners. It may be noticed in the above 
table that working expenses have actually fallen during 
the year bv nearly £60,000. In view of the directors’ 
statement about higher costs, this decline at first sight 
seems surprising, but analysis shows that the whole 
saving was effected under two heads, insurance and de- 
preciation. Last year the company, in addition to 
meeting the usual claims, had to pay the expenses 
of the breakdown of the ‘‘ Isis’’ between Italy and 
Egypt, and the cost of insurance consequently rose to 
the high figure of £45,613. This year the charge is 
down to the normal again, at £20,986, a saving of 
nearly £15,000. The amount set aside for deprecia- 
tion, too, has been reduced from £459,778 to 
£374,143, a difference of £84,000. Two years ago 
the directors used £382,000 for ordinary and £79,000 
for extra depreciation. The dividend is maintained at 
the old rate, 10 per cent., with a 3 per cent. bonus. 
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The deferred stock stands at 214, and yields rather 
more than 6 per cent., while the preferred at 124 yields 
just over 4 per cent. 





English v. German Steel Rails.—An article, writes a 


correspondent, is going the rounds of the German 
Press showing how German steel rails have suffered 
this year in competition with English rails in neutral 
markets. It is shown that Germany’s exports of rails 
during the first ten months of this year amounted to 
only 285,249 tons, against 348,711 tons for the corre- 
sponding months of 1907, a reduction which has 
occurred at a time when German makers were exerting 
themselves by unusual measures to extend their foreign 
business. On the other hand, it is pointed out that the 
exports of rails from Great Britain for the ten months 
ended with October 31 amounted to 356,432 tons, which 
is almost exactly the same as last year. The article 
goes on to show where English rails have displaced 
German ones. English exports to Argentina, for ex- 
ample, reached 78,620 tons for the first ten months of 
the year, which compares with only 54,219 tons last 
year, whereas German exports dropped in the same 
time from 66,929 tons to 27,315 tons this year. Ger- 
man rails also lost ground in Chili, Mexico, and 
Belgium. Our timid Tariff Reformers, who are so fond 


of showing us how German competition has cut into | 


our trade in all parts of the world, will please take note 
of the above case. 





North London Railway.—It is announced this week | 


that a meeting is to be held on the 18th inst. to consider 
a provisional agreement, already made between the 
North-Western and the North London, for starting a 
system of joint management. The power to do so 
is conferred by an Act passed nearly 50 years ago, and 
for several years the minority shareholders of the 
North London have been insisting that this power ought 
to be exercised. In 1905 a circular was issued setting 


forth that view, and again in June of this year the | 


minority shareholders addressed a letter to the chair- 
man of the company, urging him to approach the 
North-Western and open negotiations. The connec- 
tion between the two lines has always been a close one, 
and it is stated that the North-Western holds two- 
thirds of the North London ordinary stock. A certain 
amount of bitterness has been felt by the smaller share- 
holders at the inaction of the directors, and it is 


certainly unfortunate for them that the agreement has 


been so long delayed. Of all the suburban lines, few 
have been harder hit by the competition of tubes, trams, 
and motor ‘buses than the North London. Ten years 
ago the net revenue on working account in the first 
half of the year amounted to nearly £125,000, and the 
ordinary dividend was at the rate of 7} per cent. per 
annum. In the past half-year the net revenue was only 
£80,000, so there had been a half-yearly loss in the 
ten years of over 440,000. Thus the position has been 
going from bad to worse, and the price of the stocks 
from one low point to another. In 1898 the ordinary 
stock stood as high as 232. Last year it fell as low as 
82, and this year it has been down to 7o}. In the last 
few months, on the rumours of an amalgamation, the 
price has recovered, and was quoted at the end of 
November at 94. The astonishing decline is due not 
merely to the bad results, but to the narrowness of the 
market, which aggravates the natural weakness. It is 
quite clear that the directors of the North London, by 
postponing the negotiations have greatly weakened 
their position, since the earning powers of the pro- 
perty are now so much smaller than they were. The 
suggestion made in the circular published this year was 
that the North-Western should absorb the company, 


and give the shareholders a fixed guarantee, and it was | makes up its books at March 31st, has no profit and 


It| loss account, as working only commenced 
is not yet publicly known what form the agreement has | 1907. 


intimated that 4 per cent. might be accepted. 


actually taken. 
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The Argentine Railway Position —In view of y), | 
many appeals for new capital which have recent}, "hon | 
made by the Argentine railways, it is of considerable | 
interest to watch the progress of their gross receipts 
We dealt at some length, in our issue of Octo- | 
ber 31st, with the workings of Argentine railways in 
1907-8, and we may now consider how the agoroons, 


: “ : aS eregate 
receipts since the reports were issued compare wi 


° . ; With | 
those for the corresponding period of last year. The | 
following table furnishes the aggregate receipts and | 
statement of mileage up to last week, together With 


the figures for the corresponding period of Jast vear : 


MILEAGE and AGGREGATE REcEIPTS of ARGENTINE Ray) 


LWAYS, 
| aitteage. | 
Mi ange. |} Aggregate Rx ipte, 
Name. Perica, | . Sas 
1907. 1908. | 1907 1908 over 
1907 





EE need 

| | ¢ ‘ ——_ 
t £ 

Argentine North-Eastern 21 weeks 510 510 | 61465 66,411 4.946 

- 





Buenos Ayres Central .... 4 months | 137 137 | 39.429 44 2% 

Buenos Ayres Gt. Southern 21 weeks | 2,657 2,738 {1,417,055 1,509,618 9 563 

Do South Coast 21 weeks | 54 54 | 12,697 13.222 565 

Ruenos Ayres and Pacific! 21 weeks} 2,218 2,427 |1,160,240 1,437,510 277,270 
} 


Buenos Ayres Western .. 21 weeks 1,llL 1,219 | 695,486 852,755 437,267 
Central Argentine ........| 21 weeks; 2,390 | 2,390 /1,746,529 1,814,654 68,195 | 

Cordoba Central......... 47 weeks 1284 1283) 167,390 1.0,895 23,505 
Do C. N. Section and 
Nek xs ke kwss ass 47 weeks 6434) 6431! 475,610 489.575 13,965 | 


Cordoba and Rosario ....| 21 weeks 180 189 | 88,115 111,890 23.775 


| Entre Rios..........0.... 2iweeks| 472|  655| 81,025 107/51: 26290 | 





II saceadsnieds | 10,501 | 11,082 15,914,959 6,6 8.080 673,08) 


It will be observed that the total increase in the re- | 


| ceipts of the eleven lines amounts to 4,673,081, or 11.3 | 


per cent. But to arrive at a more accurate idea of | 
how this result will benefit the various lines, the in- 
crease in mileage over last year should be taken into 
account in conjunction with the increase in gross re- 
ceipts. Ona comparison we find that 581 more miles 
were operated than last year, which is an increase of 
5.5 per cent., thus leaving the gross receipts 5.8 per 
cent. to the good. Perhaps the most satisfactory fea- 
ture in the above table is that increases in receipts 
appear all down the list, the largest being that recorded 
by the Buenos Ayres and Pacific, which has _ taken 
£277,270 more than in the corresponding period last 
year, and, incidentally, has also increased its muleage 
more than any other Argentine railway. It has, of 
course, been the most persistent in its appeals for new 
capital, having applied for money 19 times in the past 
eight years. Last year the dividend was maintained || 
at the old 7 per cent. rate, but to do this the reserves 
had to be encroached upon, the net revenue proving in- 
sufficient to meet the dividend claims. With regard to 
the other lines, the Buenos Ayres Western have taken || 
#.137,267, the Buenos Ayres Great Southern 492,593, 
the Central Argentine (the old Buenos Ayres 
and Rosario) #£,68,125, and the Entre Rios 
£26,290 more than for the coresponding period 
in 1907, each of the companies having increased 
their mileage with the exception of the Central Argen- 
tine, which is running over the same number of miles 
as last year. It is too early to work out the 
probable net revenue for the half-year, or discuss 
whether changes are probable in the rates of divi- 
dend ; but it is, at all events, satisfactory that the gross 
receipts are increasing so fast. The ratio of ex 
penses to receipts, too, ought to be lower owing to the 
reduction in the price of coal. 








More Nitrate Results.—Within the past fortnight four 
nitrate companies have issued their accounts = 
their respective financial years, these being the ——_ 
the Zapiga, Santa Catalina, and the New Tamarug@. 
The date at which the balance is struck for the period 
of working varies in each case, and differs as much as 
six months, but the companies divide themselves natur- 
ally for comparison into two groups, the two eae 
being associated with each other and the two latter Bee 
ing several directors incommon. The Ghizela, whi 


in April, 


. . . + 1 Cc not 
The company, which is a new one, does 


C icina 
seem to have started too well, as the cost o! the ofici 
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works ; an 
hare and debenture capital. The company have had to 


debt of £280,800. The Zapiga has now been two years 
| in existence, but the promise of the first year’s work- 
ing is not borne out by the second year’s results. The 
company has suffered from circumstances which have 
afiected all nitrate concerns, but in addition it has 
‘roubles of its own. The reports says that the result, 
which shows a loss, ‘‘is due to the sales of nitrate 
| made before the incorporation of the company at very 
low prices, to the large increase of the cost of produc- 
sion caused by the advance in wages, and to the un- 
eatisfactory nitrate yield of the caliche treated. — In 
‘consequence of the present high cost of production and 
‘the low price obtainable for nitrate, the board deemed 
‘it expedient to close down the Maquina, which was 
‘done on October 31st last.’’ The suspension of opera- 
tions does not affect the results before us, as the ac- 
|| counts are for the year ending December 31, 17. 
They show on comparison with 1906, however, a 
| severe falling off. The gross profits have fallen from 
| £15,305 to £1,462, and with a rise in expenses from 


| £5,750 to £6,873, a net profit of £9,554 is turned into 
iloss of £5,411, but as 4304 was brought forward, 
the debit balance carried forward is £5,107. 
This unsatisfactory result involves the suspension of 
the redemption of debentures, which for a young con- 
cern is unfortunate. The following table shows the net 
| profits, dividends, amount carried to reserve, and 
amount carried forward by the other two companies, 
ithe New Tamarugal and the Santa Catalina. In the 
i case of the New Tamarugal the accounts are made up 
to July 31st, and the Santa Catalina’s to June 30th :— 


| 








Net a4: Carried to Carried 
| Profits. Dividends. Reserve. Forward. 
1907. | 1908. | 1907. | 1908. | 1907. | 1908. | 1907. | 1908. 


New Tamarugal .......... 


‘ £ £ 
616 2,2 
} 10% | 14% | ve 
+ +ee+++. 28,829) 25,891 27,650 19,750 1,000) 3,000) 2,501 5,642 


o% | 25% 


4; é@i4é Pe: 
49,770 18,127 27,291) 20,471 20,000} 


Santa Catalina .... 


These companies have wisely faced the situation by re- 
ducing dividends, but the New Tamarugal has not made 
any addition to reserve. This may be excused by the 
fact that by purchase of debentures below par the com- 
pany wiped out their first mortgage debentures 18 
months before due date, and have done so at a saving. 
| The reduction of dividend of Santa Catalina is more 
severe, and the company has prudently carried a larger 
sum forward, and placed a larger sum to reserve. 





Pauperism in England and Wales.—The month of 
October usually witnesses a considerable increase in 
pauperism, and the statement just issued by the 
Local Government Board shows that this year the 
| number of persons in receipt of relief was excep- 
| tionally large. We have to go back to 18096 to find 
4 precedent, although in October, 1905, matters were 
nearly as bad. The following table shows the move- 
ment during the few months ending with October and 
during the corresponding months of 1907 :— 




















i fH 1907 - in 1908 ae 
a of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
ane 7: G8 -- 1446 .. B14 .. 71 .. 146 .. B17 
Hang cc: 69 .. 14.6 .. B15 .. 72 .. 147 .. 219 
loa" 69 .. ME .. BS .. 73 « MS .. BS 
agen 7.2 We «oo ES as OS 22.9 

t will be seen that the upward movement this 


ed has been more rapid and on a higher level than in 
cae the ratio of pauperism to population at 
koe to October was one point higher than at the 
paupers - ree last year. The actual number of 
angie - -ngland and Wales at the end of October 
receipt one and of this total 270,564 persons were in 
ae es indoor relief and 537,570 in receipt of out- 
throurhou: aneee pauperism has been unusually high 
inte. the . ¢ year, and, as compared with previous 
"s)he ratio for October is the highest recorded in 


a 
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has exceeded the estimate, and the combined cost of | this statement, which voes 
: : ; : ’ et 
and nitrate grounds is larger than the authorised | ing table 


back to 1868. The follow- 
shows the state of pauperism at the end of 


; to | each October for the past ten years :— 
resort to loans to complete the construction, and with | ; 
overdrafts, advances, and creditors there is a floating | 


Estim’t’a) Number of Paupers. Ratio per 1,000 























Year. Popula- | _ cinemas a 
tion. | Out’ ‘ 

In-door no Total. | In-door aon Total. 
1898 .. 31,517,725) 205,226 495,209 700,435 65 15°7 22°2 
1899 .. 31,881,365) 202,208 476,675 678.883 63 15:0 21:3 
1900 ../32,249,187| 200,837 471,659 672,496 63 146 2c:9 
1901 ...32,621,263) 209,353 478,149 687,502 64 14:7 21:1 
1902 .. 32,997,626) 215,088 485,316 700,404 65 14-7 21:2 
1903 .. 35,578,338) 225,870 493,057 718,927 6°7 148 21:5 
1904 .. 33,763,434) 242.070 520,447 762,517 7:2 154 226 
1905 .. 34,152,977) 249,577, 528,778 778,355 7-3 15°5 22 8 
1906 ..:34,547,016| 249,057 517,513 765,570 7-2 15 22:2 
1907 .. 34,945,600! 252,537 512,783 765,320 72 14:7 219 
1908 ..'35,348,780' 270,564 537,570 808,134 77 15°2 22-9 

The statistics for London alone compare still more 


unfavourably with previous figures. The ratios per 
thousand inhabitants compared with a year ago are :— 
Indoor, 16.6, against 16.2; outdoor, 10.2, against 
9.2; total, 26.8, against 25.4—a difference in the total 
ratios of 1.4. When compared with a month ago, the 
increase in the total ratio is even larger—1.5—outdoor 
pauperism having risen a whole point during the 
month, and indoor pauperism .5. From a comparative 
statement of the number of paupers at the end of 
October in each of the eleven divisions of England and 
Wales, we find that some improvement as compared 
with the previous year is noted in the Central district 
of London and in the South Midland and South- 
Western districts. The distress was especially severe 
in Laneashire and in the North. 


A Lumber Industry in the Far East.—The demand 
for Armerican timber is now so keen and the general 
price so high (it has doubled in the last 50 years) that 
it is interesting to hear of a new field from which 
Europe can draw its supply. A Consular report just 
issued describes the prospects of the lumber industry in 
the Russian Far East, which is, apparently, capable of 
exporting enormous quantities. ‘‘ Only a vague idea,”’ 
says the writer, ‘‘ appears to exist in Europe of the 
wealth of timber, till now practically untouched, in 
Eastern Siberia. It seems probable, however, that, with 
the gradual depletion of the forests nearer home, this 
district will, in the immediate future, be called upon to 
supply to a considerable extent the demand for soft 
woods.’’ Although not to be compared with those of 
North America in density, these forests cover an im- 
mense area in the Amur and maritime provinces, esti- 
mated by the Forest Department at 509 million acres. 
Generally speaking, the forests are confined to the sea 
coasts, river beds, and valleys, the high lands and 
mountains being bare, or covered with brushwood. 
There are also the forests of Northern Manchuria, 
which produce excellent timber ; but the distance to 
Vladivostock, some 250 to 350 miles, presents serious 
transport difficulties. ‘‘Up till quite recently,’’ continues 
the report, ‘‘ the attitude of the Russian officials towards 
the lumber industry was discouraging, the importance 
of the development of the region not having been suff- 
ciently realised.’ Their attitude has completely 
changed, however, and the authorities are now steadily 
encouraging emigration from European Russia to 
Siberia. It is also worthy of note that a clause is 
inserted in all contracts with lumber merchants to the 
effect that none but Russian labour may be employed. 
Thus the industry has started. In the early part of 
last year, we are told, an Australian company took 
over a large concession at Imperial Harbour, with a, 
view to supplying the Australian market and China 
and the Far East generally. Another firm, under 
British control, has obtained lumbering rights in the 
Russian part of Sakhalin, while a group of Norwegian 
lumber experts are said to be considering the advisa- 
bility of taking up a large concession on the Amur 
River. 


ae 
| 


a a cn 











Amur Region”’ has lately come into existence, including among 
its members the majority of the local concessionnaires, and 
founded with a view to “the unification of local lumbermen ; 
the study and creation of measures adapted to the development, 
the perfecting, and the support of the lumber industry in the 
Amur region.” It is anticipated that this body will be of 
considerable utility in creating and organising the export trade, 
which is handicapped at present by lack of money and by 
ignorance of the lumber trade and the foreign markets in par- 
ticular. It will also undertake negotiations with the authori- 
ties in matters affecting the general interest of the industry. 


The Government forests are under the Department of | 


Domains, and the official in charge has his headquar- | 


ters at Khabarovsk. The right to cut timber on a|° 


large scale can be obtained either by way of conces- 


at present, with an extra year for taking away the 
timber felled—or by contract. The principal varieties 
are larch, pine and white cedar, fir, spruce, lime, maple, 
cork-tree, walnut, cherry, apricot, apple, pear, ash, hop 
hornbeam, willow, aspen, poplar, elm, birch, alder, 
and yew. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


General Sir Reginald Ramsay Gipps, G.C.B., late of £ 
ce CRORE DREN aiken acc cec ccs cccdeseccssncsccscssesesssccsctoveses 113,429 
Mr William Nesbitt, late of 29 St James’s square ......... 230,331 
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Mrs Jane Harriet Hawkins, late of Alresford Hall, 
Brpntberd, TAGDE crcescecevevesaccenasconsccoceasenpncsaencecees 71,380 
Mr Vincent Nicholl, late of Oakwood, Redstone, 

MURGIEEE | sisiesinntisvcvesececevcsoesisunpwesnssoseseveietenasvensetes 133,314 
Mr William Day, J.P., late of Somerfield, Maidstone... 62,659 
Mr Joseph Tinker Dobb, late of Sheffield .................. 79,050 
Rt. Hon. James Alexander Campbell, P.C., late of 2 

PEiMGO'S MURGODS onc cccccvccccenscvessvesccnenccesstvoccosovesesees 210,929 
Mr William Hudson, late of 109 Cazenove road, Stoke 

SNR, io. c cantiprsnsnsncabenetses sapclinclatscokelel exanebvatn 76,727 


Mr Charles William Davis, late of The Firs, Claygate 50,255 
Mr Caleb Rickman Kemp, late of Bedford Lodge, 

TE ai cscacumpbande reine saeahNde bets ah ese reeneapeneeesehee 48,510 
Mr George Cobb, late of Gore Hill House, Ashford . 38,288 
Mr Alfred Machin, late of Meadvale, Redhill ............... 38,280 
Mr Arthur George Darby, late of Holly Park, Crouch 


NEEL... \sdy. Sup segdnGbeabendee @iniebaedoumhusade sabmbhineb se eeeshose® 38,242 
Mr Frederick William Longman, late of Beedcote, near 

SEINE: .:-:<cc uss necinnktavnieenssececobancorabenesaiuneseunianeateees 35,709 
Mr Joseph Griffith, late of Newcastle-under-Lyme ...... 35,622 
Mr James Adams, late of Battlesden House, Preston, 

TRIIIDDD. 2). muherciuhhdehacdpenvebanhee deninmineaatiagaaeies 345141 
Mr William Caleb Benjamin Bellamy, late of Belvedere 

PU NE SUD cecketntirrnneseidenesannsenisaseecasessste 22,046 


Tue following changes of management are an- 
nounced :—The Legal Insurance Company states that 
it has adopted for its device the coats of 
arms of four Inns of Court. Mr J. E. Cooper- 
Dean, of Christchurch, Hants, has been  ap- 
pointed a director of the Wilts and _ Dorset 
Bank. Mr W. P. Clirehugh will retire from the posi- 
tion of general manager of the London and Lanca- 
shire Life Assurance Company on December 31st, and 
has been elected deputy-chairman of the board; Mr 
W. A®. Mackay, at present sub-manager and secretary, 
will succeed him as general manager, and will retain 
the additional title of secretary. Mr W. S. Poole has 
been elected to a seat upon the board of the Industrial 
and General Trust, and appointed managing director, 
and Mr C. H. Thomas has been appointed secretary. 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 1st 
instant at the following prices, viz. :—London County 
#3 per cent., go} per cent. ; London County £2 10s 
per cent., 774 per cent. ; Metropolitan Consolidated 
,2 10s per cent., 80% per cent. The stockholders will 
be credited with the amounts to which they are entitled 
on January 1, 1909. 





value of accident insurance insisted upon. 





Tue National Bank of New Zealand have removed | 
to larger premises at No. 17 Moorgate street. 
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Foreign & Colonial Corresponde 


sion for a term of years—four years is the maximum | Committee till March or April; and when 


Tue first reading of the Finance Bills was finisheg in | 
: : ‘ 1} 

the Reichstag on Saturday, and they were referreg to || 
a Special Committee. It is generally believed that the | 
work of overhauling and reconstructing them, or | 
originating new Bills, will occupy the time of the |! 
a 

appear in the full House they will be so differes from |) 
| 


fe A body known as aes Maibiie tae “ Association of Lumbermen of the | 


their present shape that Herr Sydow will not recog 
them. | 






rather to aggravate the unfavourable outlook for the 


Count Schwerin-Loewitz read a formal declarati of || 
the Conservative party, refusing its support for the |) 
estate duty, but signifying its willingness to support | 








GERMANY—THE FINANCE BILLS. 
(FROM OUR OWN CORRESPONDENT. 


| 
| 
| 
| 
BERLIN, December > | 
| 


The further course of the debate last week tended || 
| 
Bills, as described in my last letter. On Thursday | 


ation of | 


the Bill making the State the next in the line of succes. |} 
sion to intestate estates, after the heirs of the first || 
and second degree ; as well as to collect a special tax |) 
upon all inheritances of persons who might have been | 
excused from doing military duty. } 

It is a noteworthy fact that not one of the taxes pro- 
posed by the Government found general support in the 
House, and all the more important Bills met with 
strong opposition from one or more parties. In| 
summing up the prospects of the whole scheme the) 
following may be said:—The estate duty will cer-| 
tainly fail, while the State’s right to inherit intestate 
estates within the limits mentioned will probably be | 
carried, as also the military exemption tax on inherit- 
ances ; the trade monopoly in brandy will be rejected, 
and in its stead higher brandy taxes will be voted; 
the beer tax will be increased, but the Government's 
scale of gradation, as between the smaller and the 
larger breweries, will be changed; the proposed 
ribbon stamp on tobacco will be set aside in favour of 
higher taxes by weight, and these will be graduated 
according to the quality of the tobacco; the taxes upon 
gas and electricity will not be adopted ; the tax upon 
newspaper advertisements will most probably fail, but | 
placards will probably be taxed; finally, the revision | 
of the Bills in Committee will apparently be undertaken 
upon the assumption that £/15,000,000 of new revenue 
will suffice, instead of the = 25,000,000 asked for. 

The Government has this week published the com- 
plete Budget for the fiscal year 1909, after having || 
given out sections of it during the past ten days. 
Expenditures are set down at a total of 4,143,270,000, 
which denotes an increase of £4,027,000 over the cur- 
rent year. In order to make receipts and expendi- 
tures balance, a loan of £10,154,000 is provided for, 
this being £2,888,000 less than in the current Budget. 

The Budget shows at several points evidences of a 
disposition to economise. Thus the total vote for the 
army is cut down by £1,839,000, as compare d with the 
current Budget. The colonies also require less money 
for next year, ow ing chiefly to the re-establishment of 
normal conditions in South-West Africa. The saving 
on them is £1,142,000, the total vote being only 
£1,648,000. The Ministry of the Interior also calls 
for £657,000 less than for this year. 

At other points, however, there are larger de :mands 
for money. Especially is this the case with the navy, 
which calls for £3,120,000 more than for the current 








We have received from the Ocean Accident and| Year; the total expenditures for the navy rise [0 
Guarantee Corporation, Limited, a small pamphlet, in | } lls 
which the dangers of accident are described, and the | more than for this year; and the Imperial debt ca 

| for an increase of L77 75,000, besides which there is 4 
_new item of £1,250,000 to be devoted tow ard the re 


£16,950, 000. Posts and telegraphs demand 4,692,000 


demption of the debt. The latter is in accordance = 
the proposal contained in the Government's financi 
—————— 
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will be a reduction of £/2,732,000 in the receipts from 
Customs duties, internal taxes, and fees; and the 
Imperial railways oo of Alsace-Lorraine) come in 
for enc of £112,000. On the other hand, posts 
and telegraphs are estimated to yield an increase cf 
£ "I y15,000, miscellaneous administrative receipts 
Z£ 1,007,000, and matricular contributions 4.4, 043, CC. 
The last-ementioned item is again based upon the as- 
sumption that the Government’s new revenue bills will 
be passed, and an additional increase of revenue, 
amounting to 41,420,000, is put down as coming from 
the matric ular contributions now in arrears, which 
one of the new finance bills provides shall be 
paid by the Imperial Government out of revenue result- 
ing from the new tax bills. 

The Imperial revenues for the first seven months of 
the current fiscal year, which began April 1st, 
| considerable reductions from the estimates of 
Budget. Customs receipts are £/3,485,000 short, the 
beer tax £84,000, the stamp tax on new securities 
£82,000, State lotteries £85,000, bonuses of company 
directors £73,000, and the Imperial railways 
£142,000. On the other hand, posts and telegraphs 
show a gain of 4,775,000, the sugar tax £118,000, the 
tobacco taxes £41,000, the stamp on security sales 
£33,000, and private lotteries £28,000. 

The bourse has for about a week been adversely 
affected by the uneasiness displayed by the Vienna 
market, which caused considerable selling here of Aus- 
trian public and private securities for Vienna and 
Budapest account. This was due to the more critical 
developments in the South-East European situation 
lat week. For the past two days, however, the 
better attitude of the Austrian markets has had a good 
effect here, and prices are somewhat stronger. This 
market has, however, shown a rather firm “undertone 
throughout, traders here adhering in the main to on 
hopeful view respecting the further course of thing 
in the South-East. They are encouraged, too, by ioe 
persistence of remark ably easy money conditions here. 

This week, moreover, the industrial section has been 
somewhat strengthened by a slight improvement in 
the pig-iron market. Influences are reported to be <z 
work to put an end to the ruinous price-cutting which 
|| had prevailed for several weeks. It is expected that 
an undertaking will be reached by the big producers 
not to sell iron below a certain price. Something 
seems already to have been accomplished i in this direc- 
tion, as the lowest price at which iron can now be 
bought is, according to market reports, about 8s 
| higher than it was several weeks ago. 

A new de ‘parture in the electrical industry of Ger- 
many is the organisation of so-called electrical banks. 
Last week the Elektro-Treuhand Aktiengesellschaft 
was organised here by the Allgemeine Elektricitats- 
Gesellsc thaft, and the Siemens and Halske-Schuckert 
combination. It will have a capital of 4 1,500,000, and 
it is said that it will have the right to issue obligations 
to the amount of 44,500,000. A few days earlier the 
companies consolidated under the name of Felten and 
| — ume-Lahmeyer Works organised a similar in- 
ition with a capital of £1,250,000, and the right, 

as is reported, to issue £3,750,000 in obligations. 
The purpose of these banks is to raise money for 
inancing large electrical undertakings, for which the 
manuf; .cturing companies will supply the equipment. 
They will sell their obligations in the market in order 
|| to secure money to lend to municipalities and companies 
| undertaking to put in electrical plants for traction and 
oe purposes—the mortgages taken upon such loans 
sed is security for their own obligations. 

<n establishment of the two banks corresponds with 
: arn al belief in financial circles that there will be 
Within the arge expansion of electrical undertakings 
pr oe next few years, and under this view the 
turing - mis rengthened the shares of the big manufac- 

rical companies interested in the new insti- 


show 
the 


— . 
| reform scheme to provide for a regular debt extinguish- 
ment. 
| On the side of revenues it is estimated that there 
| 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


PaRIs, 
P I I 
RICES have been firm du tring the w 


December 3rd. 


eck, but a part 
of the rise in French Threes and Russian Fives is due 
to a new 


account having intervened. Eastern State 
funds, including Turkish Unified and Servian bonds. 
have been exceptionally buoyant fr n political reasons. 


The share market has been weaker from stagnation of 
business in all the group. 

The Deputies voted at the end of last week the 
estimates of expenditure for iounting to 
£159,597,282, with a margin of eal in the re- 
ceipts. The Chamber just succeeded in 
a Budget of four milliards (£160,000,000) in orde 
to alarm taxpayers, but this was only 
by authorising the Treasury to issue, if required, bil is | 
for a sum of £1,440,000, redeemable within six years. 
The discussion of the estimates occupied forty sittings 
of the Chamber, which then decided on taking a week 
rest before proceeding with other business. The Bud- 
get was sent up to the Senate with the expression of 
a desire from the Minister of Finance that that body 
would terminate its examination of the articles by 
December 20th, in order that the entire Parliament 
would be free for the campaign for the election of one- 
third of the members of the Senate on January 3rd. 
It is, however, doubtful whether this expectation can be 
realised, as the Reporter in the Senate, 
Poincaré, predecessor of M. Caillaux at the Ministry of 
Finance, declares that it is impossible to terminate his 
examination of the receipts and expenses before the 
roth, which would not leave sufficient time for the de- 
bate, as many of the articles will give rise to criticisms 
and amendments necessitating the return of the esti- 
mates to the lower Chamber. The expedient of voting 
provisional twelfths, or monthly rates in aid, will pro- 
bably have to be again employed. Some of the most 
important articles of the estimates were besides with- 
drawn provisionally by the Minister for want of time to 
discuss them, and among others that for increasing the 
succession duties so that they should graduate from 
1 to 6} per cent., according to the amount of the estate, 
for heirs in a direct line, in the first degree ; and from 
18 to 29 per cent. for heirs beyond the fourth degree 
and strangers. 

A void has been left in the Paris world by the death 
of M. Henri Bamberger. He was of German origin, 
but settled first at Antwerp as a banker and afterwards 
in Paris, where he founded, in 1864, the Banque des 
Depots et des Pays Bas, which, in 1872, developed 
into the Banque de Paris et des Pays Bas, better 
known at present as the Banque de Paris, the leading 
French establishment of International Finance, and the 
recognised intermediary for the placing of the loans of 
Russia and other European countries on the Paris 
market. He founded in Paris a number of philan- 
thropic and educational institutions. 

At the annual meeting of the French Gold Mines of 


South Africa Company, the chairman stated that, in 
accordance with authorisation given to the board, they 
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had purchased on the market 85,000 shares of 1oof at 1} 


an average price of 71f 1oc, reducing the capital to 
17,500,000f, and the deficit on the profit and loss 
account from 4,822,000f to 2,366,o0of. The last divi- 
dend paid was 5 per cent. in 1902. 

Notification has been given by the liquidator of the 
Panama oer of the immediate pavment of a final 
dividend of 1.2 per cent. on all bonds under ro in num- 


ber, and 0.875 per cent. on the surplus above. 


The Banque Francaise pour le Commerce et |’ ludus- 
trie, which has for chairman M. Rouvier, a former 
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Minister of Finance, announce in advance of its annual 
meeting of shareholders payment of a dividend of 5 per 
cent. 

The Bank of Algeria, which has a right of issue of 
notes within a limit of £8,000,000 in that colony and 
Tunis, realised profits during the year 1907-8 amount- 
ing to £144,805, an increase of £46,250 on the year. 
The dividend per share of soof is raised from 42f 50c 
last year to 47f soc, or 9} per cent. The maximum note 
circulation during the year was 46,428,710 in Septem- 
ber. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


DEBTOR. 

wee. 5 1908. ov, Sh, 1908. Dec. 5s 1907. 
c ° c 
Capital of the Bank........ 182,509,000 0 .. 182.500.000 0 .. 182.500.9000 0 
Profitsin addition to capital 8,006,146 84 .. 8,006,145 84 .. 8,002,313 54 
Reserve copes noes Sumnnepet = * eo a ee Wyo nye4 _ 

Reserve 0 ro 000,000 ee 000,000 ee 000,000 
Special = gad aati 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
otes in ciroulation........ 5,045,825,1 O ..4,886,466,735 0 ..4,906,346,155 0 
Interest on securities ...... 24,422,105 03 .. 21,929,767 92 .. 22,903,606 59 


Bank notes toorder ...... 6,130,327 89 .. 6,168,191 95 .. 5,228,856 76 

Treasury account.......... 172,795,612 40 .. 223,115,197 40 .. 

Current accounts, Paris.... 428,910,820 86 .. 524,550,735 31 .. 448,145,171 58 
Do branchbanks .... 94,641,660 0 .. 74,549,474 0 .. 64,482,337 0 

Dividends payable ........ 1,722,049 31 1 31 








ee , ee 1,805,499 31 
Discounts and sundries.... 11,941,177 79 .. 11,341,696 50 .. 21,588,048 45 
Redisoounts .........e000+ 2,273,170 O .. 2,273,170 0 .. 2.664.507 0 
GOREISS cccccccccccccccese 246,418,012 26 .. 166,105,267 68 .. 107,454,147 55 
Datal .ccoccccccecss 6,260,099,430 68 ..6,143,295,955 21 ..6,031,313,187 12 
CREDITOR. 
t © ft c f c 
Cash in hand.............. 4,291,952,306 48 ..4,273,947,759 54 ..3,622,488,644 76 
Commercial bills overdue. . 75,769 40 .. 372,102 80 .. 42,235 55 
Discounts in Paris ........ 196,798,261 50 457,688,791 47 
Foreign bills .........++++. a. 270,923,801 79 81,808,775 40 
Treasury bills ............ 120,697 65 202,066 98 
Discounts in branches .... 667,389,436 O .. 490,895,302 0 .. 697,558,207 0 
advances on bullion ...... 502,000 0 .. 502,000 0 .. 1,140,000 0 
Do in branch banke...... 


Do in public securities .. 169,236.090 47 .. 157,426,723 04 .. 180,010,976 24 
Do by branch banks .... 350,947,455 O .. 351,925,979 0 .. 406,134,948 0 
+++ 180,000,000 O .. 180,000,000 O .. 180,000,000 0 

Government stock reserve seers 14 .. 12,980,750 14 .. 12,980,750 14 


Rentes Immobilisées...... 100,000.000 0 .. 100,000,000 0 .. 100000.000 0 
Premises and furniture.... 34.996,826 0 .. 34,996,807 60 .. 33,284,280 82 


Expenses of management.. 8,016,578 99 .. 6,808,342 01 .. 8,181,413 1 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
8 BT accccccovcccccsoes 139,045,171 02 .. 154,478,099 26 .. 123,757,703 51 

Dotal cccccccvsccesd 6,260,099,430 68 ..6,143,295,955 21 ..6,031,313,187 12 


The above return, compared with that for the pre- 
ceding week, exhibits the tollowing changes :— 


INCREASE. 
Francs. &£ 
IIR 5. 00n0cnccseusccesdecseessenoreve 161,358,420 = 6,454,336 
eSoccccccccececocccoocooeccoeooosccesoce 18 004,547 = 720,181 
IED cn ccccccecceccsccnsnescocpsscessss 102,419,286 = 4,096,771 
DECREASE. 
Francs, & 
TreASUFy ROCOUNS.........eeeeceeees ecccccccs 50,319,585 = 2,012783 
OD GED cocaccssncccncccsnsecceossse 75,547,729 = 3,021,909 
BANK OF FRANCE RATES. 
ED . cenkadaebadunesicnenscnnensensoseeessnnoneseto ee 
IO ID 0 ns oacccccccccnccondeescesecsosocsoese 1 
Advances on public securities .........ccccecccesseceees ee 3e 


CoMPOSITION OF CASH. 


r——December 3—-—— -——— November 26———, 

Francs. £ Francs. & 
Gold .... 3,397,898,076 =135,915,923 .. 3,382,196,705 =135,287,868 
Silver .. 894,054,229= 35,762,169 .. 891,751,054= 35,670,042 


4,291,952,505 = 171,678,192 .. 4,273,947,759 = 170,957,910 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 3. Nov. 26. 


Par. f o f o fo 

Three per Cents. ...... 100.. 97125 .. 9660 + 0 523 
Russian Fives of 1906.. 100... 99 374 .. 99 74 + 0 30 
Bank of France Shares..1,000 .. 4.270 0 .. 4.270 0 os 

Banque de Paris ...... 500 ..1,522 0 ..1515 0 +70 
Comptoir d’Escompte.. 500 .. 698 0 .. 698 0 $e 

Orédit Lyonnais ..... - 500 ..1201 0 ..1196 0 + 5 90 
Crédit Foncier ..... coe SOO... 755 O .. 720 0 + 15 O 
Suez Canal............ 500 ..4,420 0 ..4,460 0 — 40 0 
Northern Railway .... 500 ..1,783 0 ..1,786 0 — 3 0 
Western Railway ...... 500 ee 923 0 ee 925 0 = 2 0 
Orleans Railway ...... 500 ..1399 0 ..1407 0 — 8 0 
Eastern Railway ...... 500.. 932 0 .. 925 0 + 7 0 
Lyons Railway........ 500 ..1,365 0 ..1,365 0 ‘a 

Southern Railway .... 500 ..1,162 0 ..1,162 0 sia 

Ottoman Bank........ 250.. 706 0 .. 708 0 — 2 0 
Meridional of Italy Rails 500 .. 679 0 .. 676 0 + 3 0 
South of Austria Shares 500 .. 108 0 .. 107 0 + 10 
North of Spain Shares.. 500 .. 333 0 .. 333 0 - 

Saragossa Shares...... 500.. 420 0 .. 419 0 + 10 
Saragossa Bonds ...... 500 .. 398 25 .. 398 50 os 


~ ria 


AUSTRALIAN FINANCE AND TRADE | 
(FROM OUR CORRESPONDENT.) | 
MELBOURNE, October 21, 1908, 

THe Commonwealth Treasurer delivered his financial | 
statement for the year ended June 30, 1908, and <- | 
mitted estimates for the year ending June 30, 1900, on 
the 14th inst. Before the leading figures are recapitu- | 
lated it is desirable to state briefly the sources of “i 
venue and the classification of expenditure. The | 
Commonwealth revenue is derived (1) from | 
and Excise duties, (2) from the postal service 
ing telegraphs and telephones), and (3) fron 


Customs 
(includ. | 


1 patent 





fees, trade-mark fees, sale of old materials in the | 





Defence Department, &c. The expenditure falls under |, 
the following general headings, viz. :—(1) ‘ Trans. | 
ferred expenditure—that is, expenditure on depart. | 


ments transferred from the States to the Common. | 


wealth, such as Customs, postal, defence, &c.; (2) | 
expenditure on new works, &c., required for the Trans. | 


ferred Departments (in pre-federation days mostly | 
charged to loan account), and (3) cost of administering 
the affairs of the Commonwealth, inclusive of new | 
objects for expenditure created by the Commonwealth | 
Parliament. 

The revenue under the headings described above for 
1906-7 and 1907-8, and the estimated revenue for | 
1908-9, are stated as follows :— 


1906-7. 1907-8. 1908-9. | 

Actual. Actual. Estimated. | 

£ £ as. f 

Customs and Excise .. 9,631,780 .. 11,645,409 .. 11,040,711 | 

Post and telegraph.... 3,128,574 .. 3,297,100 ..  3,483000| 
REE Awacsensen ds 55,761 .. 73,289 .. 53 560 

rr 12,816,115 .. 15,015,798 .. 14,577,271 | 


For the estimates the permanent officers of the 
Government are mainly responsible. It is not possible 
to apply an independent check to them, and they have 
to be taken for what they are worth. A decrease of 
£604,698 in the Customs and Excise revenue is antici- 
pated. For the first quarter (ended September 3oth) 
of the new financial year the actual decrease is 
£144,644, and as importation is gradually receiving 
a check, the estimated decrease may take place. The 
estimated increase of £186,000 is evidently based on 
the actual increase of £169,000 for 1907-8. 

The figures relating to expenditure are as follows :— 


1906-7. 1907-8. 1908-9 
Actual. Actual. Estimated. 
Expenditure on Trans- £ £ £ 
ferred Departments.. 3,751,143 .. 4,043,689 .. 4,244,455 


Expenditure on new 
works for Transferred 
Departments ...... 472,058 .. 876,366 .. 714,541 


—= —— 


Total of foregoing. 4,223,201 .. 4,920,055 ..  4,958,9% 
Expenditure arising 
from federation .... 764,116 .. 1,238,838 .. 1,564,585 


—————— 
—— —_——————— 


Total.........eee 4,987,317 .. 6,158,893 .. 6,513,579 


The expenditure under the first and second general 
headings on the post and telegraph service, and on 
defence, is as follows :— 

1906-7. 1507-8. 1908-9 





Actual. Actual. Estimated 
£ £ 9 
Post and telegraph .......... 2,966,100 .. 3,344,136 .. 3,599,710 | 
Defence, including £200,000 to 
Imperial Government under 2.681 | 
naval agreement ...-...... 1,035,795 .. 1,334,505 .. 1,102, 


The estimates for the Post and Telegraph Depart 
ment for 1908-9 are swollen by a large provision for 
extensions. The expenditure for 1907-5 © 


n defence | 


included a sum of £250,000 for ‘‘ harbour and ager | 
defences, transferred to Trust Fund,”’ which has not) 


yet really been spent. The estimates for 1908-9 do | 


(a verv 
by the 
it be 


not include a provision for the extra expense 
considerable one) which will be occasioned 
Defence Bill now before Parliament, should 
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Dieta 


aad. . The expenditure arising from federation in- 


cludes the following items: 
1906-7. 1907-8. 1908-9. 
Actual. Actual. Estimated. 
£ 
r bounties.....+-+eeee .. 335,916 .. 584,630 . 525,840 
(ld-age pensions— Transfer to 
Trust TUNG socccecee ecece .- oe 191, 354 . 410, 810 


The State Governments hold that the amounts of the 
second item, as well as the £250,000 for harbour and 
coastal defences, are illegally retained, the expenditure 
being prospectiv e. The matter is now before the High 
Court. The excess of revenue over expenditure returned 
to the States was £7 7s $28,798 for 1906-7 7 and £8, 850,905 
for 1907-8. The estimated amount returnable for 
1908-9 is £8,063,692, or nearly £800,000 less than the 
amount for 1907-8. The amount of £8,063, 692 Is 
exactly the estimated three-fourths of the net revenue 
from Customs and Excise returnable under the 
‘Braddon clause.’’ The Government now denies 
that the States have any right to expect more than 
that proportion, as hitherto. The public are be- 
coming alarmed at the growth of the expenditure of 
the Commonwealth Government, but the Parliament is 
only exe rcising its constitutional powers. With an 
extravagant old-age pension scheme to come into effect 
on July 1, 1909, and the adoption of the proposed naval 
and military measures, a much larger increase is .o be 
anticipated. 

The returns of the oversea trade of the Common- 
wealth for the month of August shows, as compared 
with those for August, 1907, an increase in imports 
of merchandise and a slight decrease in exports. The 
imports amounted to £/4,349,339, against £4,173,7375 
and the exports to £2,824,000, against # 2,875,885. 
The exports of gold amounted to £'1,691,079, against 
£785,926. The totals for the first eight months of 
the year are as follows :— 


1907. 1908. Increase- 

£ £ £ 
Imports of merchandise.... 31,727,828 .. 32,344,600 .. 616,772 
Decrease. 
Exports of merchandise.... 34,329,226 .. 25,917,469 .. 8,411,757 
Increase. 
Net exports of gold....... - 6315325 .. 9,660,304 .. 3,344,979 


(By net exports of gold is meant the exports, less the imports 
from New Zealand and New Guinea for coinage purposes. ) 


The ‘‘ trade balance ’’ so far is considerably against 
the Commonwealth this year. Exports of mer- 
chandise, wool, and other pastoral products (meats, 
skins, tallow, &c.) show a decrease of 43,956,551, 
wheat and flour £2,433 ,136, butter £341,615, 
and metals and ores £.1,988,262. All other 
articles together show an increase of £307,807. The 
shipment of wool has recently been pushed on, but 
the values for the rest of the year are likely to show 
reductions corresponding to the fall in the market that 
has taken place since the end of October, 1907. 
With respect to the shipments of wheat and flour, it 
may be noted that for the current season, dating from 
middle of December last, the total is equal to 
15,823,000 bushels, comparing with 33, 859,000 bushels 
for the corresponding period of the previous season. 

The Navigation Bill is being debated in the Senate, 
and a strong disposition is being shown by the Labour 
members to support the Government in its refusal to 
comply with all the requisitions of the Colonial Office. 
They are willing, however, to exempt British mail 
vessels from the country passenger trade provisions 


of the Bill, on condition that they carry only white 
crews. Such a condition would exclude the P. and O. 
mail steamers. A very objectionable feature of the 


Navigation Bill, to which attention has been called in 
the Senate, is the exemption of foreign vessels from 
some of its provisions. The Commonwealth Govern- 
ment has the presumption to attempt to legislate for 
British, but not for foreign, shipping. The clauses of 
the Bill re lating to manning coastal vessels and other 
matters have alarmed the Australian Steamship 
Owners’ Federation, who state: ‘‘ The increased ex- 


penditure entailed on shipowners if the Bill were | 
| to continue unchecked. 


Passed would amount to— 
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87,000 
‘ Under the heading of manning, there would also 
require to be added the cost of provisioning the extra 


seamen. The loss of freight by providing extra 
accommodation for the whole of the crews would also 


have to be considered, and it can be safely stated that 
the total increase in the expenditure of shipowners 


| 
|| 
| 
| 
Six months’ survey...........ccsccececeess 21,000 


would not be less than £100,000 per annum. 
a certain point of view, 
Owners deserve little sympathy, for some of them 
fomented the agitation against the mail steamers 
carrying passengers between Australian ports, with the 
desire to obtain the whole of the lucrative intercourse 
between Western Australian and the Eastern States. 

But on the merits of the case the clauses in question 
They 


F rom 


the Australian Steamship 


are properly open to objection. 
much. The additional cost of the 
would, however, 
using them. 


require 
coastal 
fall upon passengers 


too 
Services 


and shippers 





Retters to the Editor. | 


BREWERY DEBENTURE-HOLDERS AND THEIR 


TRUSTEES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the face of the existing de pression in the 


bustonas of companies concerned with brewing and the 
allied trades, I should thank you to allow me, by 
means of the publication of this letter in your valu- 
able columns, to draw attention to a matter which does 
not seem adequately to be appreciated by, but which 
is of the utmost importance to, investors in first mort- 
gage debentures or debenture stock in brewery under- 
takings. ; 

It is the indisputable fact that some large brewery 
companies have recently been paying the interest on 
their junior debentures or debenture stock 
capital. 

Interest on debentures ranks in law as a debt, and 
must be paid either out of revenue or out of capital, if 
a company is to avoid the holders of the debentures 
taking proceedings to enforce their security. Interest 
on debentures does not stand on the same footing as 
dividends on shares, which may only be paid out of 
profits. No complaint, therefore, can be made 
against the directors of a company who are compelled 
to have recourse to capital in order to meet the current 
obligations in respect of borrowed capital as distin- 
guished from share capital. 

Complaint, however, may legitimately be made 
against trustees for debenture holders who allow the 
security which they are appointed to protect to be 
diminished. 

Complaint, too, may still more strongly be made 
that gentlemen should be found who are willing to 
occupy the dual offices, with inconsistent obligations, 
of directors and trustees for debenture holders in con- 
cerns which cannot pay their debenture interest on 
junior series of debentures out of revenue. 

A trustee for debenture holders should hold himself 
free to discharge, without any conflicting considera- 
tion, his duty to the debenture holders whose interests 
are entrusted to his keeping. A director commonly 
will be disposed to think more of his shareholders, 
and particularly of his ordinary shareholders, on whose 
votes his position as a director is dependent. There 
can be no doubt that instances could be given in which 
directors have paid, and have continued to pay, 
accrued and accruing debts without due regatd to the 
interests of the creditors who are supposed to be. 
secured, and that trustees for debenture holders have 
been apathetic and have allowed this course of conduct 
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are commonly, to some extent, secured by the assign- 
ment of specific property to the trustees, the security 
for the debentures to a large degree may depend on a 
floating charge over the assets of the company. If, 
therefore, these assets are depleted by realisation in 


order to pay interest on junior debentures, it is manifest | 


that the security of first mortgage debentures is corre- 
spondingly reduced. 
tinued for a sufficiently long period to have a disas- 


trous effect upon the security of first mortgage deben- | 


tures. There is no doubt in law that trustees for first 
mortgage debentures can intervene and claim to en- 
force their rights if they have reason to believe that 
the security is in peril. 


The practical trouble is that trustees frequently do | 


not—either from a neglect or from some other motive 
*+-take active steps so soon as the circumstances de- 
mand. It rests with debenture holders to awaken 
them to a sense of their duty, and it is in order that 
debenture holders shall have a very real danger present 
to their minds that I have ventured to address you at 
such length. I cannot but think that in any future 
Companies Act it would be well that provision should 
be included (a) making trustees for debenture holders 
or debenture stock holders personally liable for loss 
which might have been avoided but for their neglect ; 


and (b) making it illegal that one person should be a | 


director and a trustee for debenture holders or deben- 
ture stock holders in the same company.—I am, Sir, 
Your obedient servant, 

ALEc. 


Folkestone. 


H. Leicu. 


10 Terlingham gardens, 


THE BANK OF FRANCE AND ITS GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on this subject in your last issue 
is interesting, but I think it does not entirely take 
note of all the circumstances. You seem to consider 
that the Bank is piling up, without sufficient reason, a 
mass of gold, and thereby defeating the most obvious 
function of a bank, which is the economy of metal. 

I, on the contrary, have always understood that the 
amount of gold held by the Bank of France was notori- 
ously insufficient, and that this was the reason of their 
continued unwillingness to part with any of 
to the Bank of England or to 
stress. 


it, even 
America, in times of 
Evidently, therefore, there are different views on the 
subject, but, after all, a matter of this sort should not 
be difficult of solution. Might I venture, therefore, to 
ask you to give in an early issue figures which should 
settle the point? Might I suggest that you should give 
the figures of the notes issued, and the deposit liability 
in the case of the Bank of England and the similar 
figures of 
parison ’ 


the Bank of France, and institute a com- 
If you can do this, I think you will find: that 
if there is any needless piling up of gold, it is more on 


the part of the Bank of England than on the part of | 


the Bank of France. 

Your article makes reference to the position of the 
Bank of France in 1898, but in doing this you forget 
that one very important circumstance has entirely 
changed. In 1898 the Bank of France considered that | 
silver was entitled to be deemed a partial basis for its | 
note issue. That is now changed, and French bankers | 
now agree that gold alone must be held as a security. 
Any silver they now hold is deemed, as in England, 
only token coinage. This fact you will see tends to 
invalidate the comparison you make between the metal 
held in 1898 and the metal held now. 

A. M. 


Glasgow, November 28th, 1908. 
[The subject is too large to be dealt with in a brief 


note. We hope to return to it in a future number.— 
Ed. Economist. | 
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It is to be borne in mind that, although debentures | 





The process has only to be con- | 
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— 
| BUSINESS METHODS AND CHRISTIAN ep oine 
| {We referred incidentally last week to a “ « 1 of th 
| which carries the docrines of Christian S in ought 
realm of economics.” This was not intended to She 
tion to the study of theology, but it has evoked — 
| reply, which, in fairness, deserves publication, t aaa 
has given pain to any Christian Scientists we sij, ' pec | 
it.—Ep. Economist. | — 
TO THE EDITOR OF THE ECONOMIs?. | 
| Sir,—Will you permit me to point out, connec. 
'tion with a statement made in the artich entitled | 
|‘* What Causes a Revival of Trade? ”’, contain d tn | 
| your issue of the 28th ult., that no Christian Sei, ntist 
|imagines that ‘‘ the constant repetition of a cheerfy] 
|formula will restore confidence, and _ instantaneously 
‘bring about a revival.’’ The fact is that ‘Christian 
Science operates through the understanding of spiritual 
law, and the Christian Scientist, in applying it to his 
| business, would go to work on the lines enjoined by 


the Psalmist when he said, ‘‘ Trust in the Lord and do 


good ; so shalt thou dwell in the land, and verily thoy 

| shalt be fed.’’ That such an attitude is highly practical] 
| in its results is illustrated in a very striking manner by 
| 


a story told in the columns of a contemporary by a 
Christian Scie nce lecturer to a journ: alist who came to 
| interview him. ‘I know a man,”’ he said, 
| the owner of a large store in Indiana, 


* who is 
which used to 
| be carried on on prosperous lines by the usual methods 
| of misrepresentation. In other words, he represented 
| his goods as being quite other than what they were. 
| This man—he happened, too, to be a Jew—was cured 
| of a serious illness by Christian Science treatment, the 
| usual practical demonstration of the Truth we profess 
in our religion. Thereby he became convinced of its 
truth. Immediately on his return to business he pro- 
ceeded to reorganise his methods of trading root and 
branch. He called his heads of departments and his 


clerks together, and had a regular stocktaking. ‘ For 


| the future,’ he said, ‘in these stores cotton will be 
|called cotton ; wool, wool; silk, silk—and nothing 
else, and sold as such. We will just tell the truth about 


| our goods, and not a word more or less.’ 
‘* Now, the remarkable part of it was this. Within 
a very short space of time that man’s business had 
about trebled itself. His success was so striking that 
other traders in the town asked him to reorganise their 
businesses, and more especially to draft their advertise- 
ments for them. This he consented to do, on the con- 
dition that he described their goods on the principles 
he held as a Christian Scientist. It was a very striking 
illustration of the truth of the old proverb that even in 
a commercial sense honesty is the best policy. Our 
friend, no doubt, had often heard the adage before, but 
its practical and scientific proof was brought home to 
| him by Christian Science.’’—Yours truly, 
GEOFFREY WILKINSON, 
Captain (Assistant). 
23 and 24 Clun House, Surrey street, 
Strand, W.C., 


December 





3rd, 1908. 








Reviews of Books. 


PROFESSOR DONDLINGER has succeeded in writing a book 
‘of absorbing interest not only to the agriculturist , but 
| the greatest industries of the world. The life story of 
ithe most important of all foodstuffs is of universal 
/interest, and it is surprising that a similar attempt to 
'the one before us has never previously been made. 
such as those of 
but, 
however 


There are several 


few of the great basic industries, 
jcotton and coal, have been treated, 
|are aware, no attempt of the kind, 
bitious, has been mi ide with w hes at. 


so far 
unam- 


* «The Book a Ww aca An Economic History and Practical | 


Manual of the Wheat Industry.’’ By P. T. Dondlinger, 
| Orange Judd Company, New York, 1908. 
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THE BOOK OF WHEAT.* 


to everyone directly or indirectly connected with one of 
as we | 
' 
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{| important works that are available that cover certain | 
hases of the wheat industry, while there are also two 
“ three smaller books dealing with its various aspects 


1} 


| admirably, but in a limited space, but until the publica- 
| tion of the present book there has existed no general 
| work which treats the entire subject as completely and 

i as is merited by the industry that furnishes 


I 


| extensivel) ae 
| the staple food of the whole civilised world. 
| Book of Wheat ’’ is the result of 15 years of personal 
| experience in the wheat helds of the great North-West, 
and of a careful study of all the more important works 
upon the subject. 

Exactly where wheat originated has never been cer- 
tainly determined, but such evidence as exists seems to 
point to Mesopotamia, although this is largely a ques- 
tion of opinion. The belief that wheat once grew wild 
‘in the valleys of the Euphrates and Tigris, spreading 
therefrom to the rest of the world, has wider acceptance 
than any other. From this centre it is supposed to 
have spread to Pheenicia and Egypt. The fact that 
| wheat has been found in the prehistoric habitations of 
| man, notably, in the earliest Swiss lake dwellings, is 

ample proof of its antiquity. Wheat seems to have 
‘been cultivated in China 3,000 years B.c., and was the 

chief crop in ancient Egypt and Palestine. 

Taking the civilised world as a whole, wheat forms 
the principal food of man, and it is far more widely 
distributed than either its commercial rival, Indian corn 
or maize, or its rival food cereal, rice. It is a prime 
necessity of civilised life. Both in the quantity pro- 
duced and in its value, wheat is the world’s king of 

| cereals. It is surprising, however, to learn from Pro- 
'| fessor Dondlinger that 800,000,000 persons, or 54 per 
| cent. of the inhabitants of the globe, derive their sus- 
‘| tenance chiefly from rice. The world’s annual produc- 
tion and consumption of wheat is nearly three and a- 
half billion bushels. An extremely interesting point 
raised by the author is that while bananas, rice, pota- 
toes, and other soil products will sustain a greater 
population on a given unit of land than wheat, 
they are not so well adapted to a high standard of 
living. Herein lies the present and the increasingly 
great importance of wheat, for it is the general ten- 
dency of the civilised world to raise its standard of 
living. As the standasd of living rises, wheat becomes 
| a relatively more important part of human food. Rye 
and oats furnished the bread of the great body of the 
people in Europe during the middle ages, when wheat 
was high-priced and not very extensively grown. Eng- 
land early became a wheat-eating nation, France and 
other Latin countries gradually following. Rye is still 
extensively used in Germany, but is surely, if slowly, 
] being superseded by wheat. Even Russia is using more 
| wheat flour than she did 20 years ago. 

lhe great intrinsic food value of wheat, its ease of 
cultivation and preparation for use, its wide adaptation 
|| to different climates and soils, its quick and bountiful | 
return, its power of yielding such a vast number and | 





eee ee 


| 








variety of products are all factors that enhance the 
value of the wheat grain. 

In ‘‘ The Book of Wheat”? there seem to be no 
omissions whatever, every phase being carefully con- 
sidered. Professor Dondlinger is to be congratulated 
upon producing a book of such interest. The printing 
's good, and the fifty illustrations are well produced. — 


BOOKS RECEIVED. 


Soctalism in Local Government. By W. G. Towler. With 
Introduction by Captain H. M. Jessel. (London) 
_ George Allen and Sons, 55s net. 
conomic Science in Relation to Practice. By A. C. Pigou, | 
M.A. (London) ‘Macmillan and Co. 1s net. | 
The National Bank Act and Other Laws Relating to | 
N ational Banks. Compiled under the direction of | 
the Comptroller of the Currency. 1812-1908. | 
Published by the National City Bank of New | 
OTK, 
Japan in Manchuria IT. A Paper by K. Asakawa. From 
gy the Yale Review, November, 1908. 
i} “°S #0, 1909. (London) A. and C. Black. 





Ios net. | 


OO 











‘| profits of the Chili company are sufficient to meet dividend 
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(London) A. and C. Black. 





Who's Who Year-Book, 1909. 
Is net. 
The Englishwoman’s Yeay-Book, 1909. (London) A. and C, | 
Black. 2s 6d net. | 
The Writers’ and Artists’ Year-Book. 1909. 


; (London) 
A. and C, Black. 1s net. 


~~? af + _ 
$6 The | The A BC Process of Sewage Treatment and Disposal. By 


This process is worked by the Native Guano Company, and is 
referred to in the report of the Royal Commission, No. 5, 
Income-Tax Simplited. By A. Fieldhouse. (London) 

Simpkin, Marshall, Hamilton, Kent, and Co. srs. 

‘* Being a guide to the preparation of the return for assessment, 
and a practical and authoritative exposition of the Finance Act. 
1907. For commercial and professional men, secretaries, and 
accountancy students.'’ 


Igos. 


We have received a copy of the Jubilee Number of 
the London and China Express, the first issue of which 
appeared in November, 1858. A special supplement 
has been published, containing many interesting articles 
reviewing the past fifty years. 


| 
| 
D. Archibald, M.A. (London) Bowles and Sons. | 
| 
i 
| 
| 
} 





NEW LOANS AND NEW COMPANIES. ] 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— | 
| 

| 

t 


Capital Applications. 
Amount 
Nominal Offered to 
Capital, the Public, 


£ 
171,855,576 .. ee ee 


First Farthe: 
Payment Lia 
Tbhereon. bility 

& a 
Amount previously recorded.... ee 
Issues of the week— 
Government of the Province of 
Saskatchewan 4 % Bearer 
























Bonds at 994 % .........+-- 410,300 408,845 20,545 .. 388,300 
Ottoman Railway from Smyrna 
eee 40° 192,400 16,240 92,160 
. Do. 6% Cum. Pref. £20 ...... 102,400 102,400 10,240 92,160 
Associated Cotton Ginners of 
Egypt, 5% Ist Mort. Debs. 
WOME. acesececoscasceses: 105,000 102,900 10,500 92,400 
Stagbrook Rubber and Tea 
TROD <6 50 cbdnctweds ccccuwe 37,500 37,500 .. 4,637 52,813 
British Exploration of Aus- 
tralasia, 6 % Cum. Pref., £1 50,000 56,000 .. 2500 .. 47500 
Klanang Produce, £1 at £210s.. 5,500 15,750 .. 3,938 .. 9,812 
Monterey (Mexico) Railway, 
Light, and Power Co., 5% . 
ist Mort. Deb. Stock at 89 %1,000,000 .. 890,000 .. 50,000 .. #40009 
Roneo, Limited .............-.. 116,666 116,666 .. 5,835 .. 110,833 
Poderosa Mining Co., £5, at 
BO TB ccc cacs euccinndeeseens 20,000 22,000 22,000 
ae 1,846,461 140,483 ..1,705,978 
Total offered for subscription to date | Total offered for subscription for we 
in— whole year— 
1908 ....+4. ee £1T3,702,037 «| SOT wccccce-ccccsccces £123,629,973 
1907 .. 120 305,903 1906 . 120, 73,70 
1906 .. 114,965,219 | 1905.. 167 188,46 
1905 .eseees 165,577,408 | 1904.. 125,019.6°9 
1904 cccccccceee 112,226,140 | 1903.. 108.426,6%C 
BOO ccccccecoccccesces SORUEED | dE weece< 153.811 388 
SUED cececcccccccsevece: SENET} WEE be cc dcsesncence ; 159,358,497 








acquire as a going concern the copper mining property knewn 
as the Poderosa Copper Mines, and all the undertaking, assets, 
and liabilities of the Chili company, with a capital of 
£500,000, of which {20,000 are issued. The property com- 
prises a group of 37 mining claims which forma complete 
block, having an area of 455 acres. The mines are it the 
district of Collahnasi, Tarapaca, Chili, and are connected 
with the nearest ports by the Antofagasta Railway. Active 
development of the property has proceeded since 1903. The 


NEW CAPITAL ISSUES, 

Poderosa Mining.—This company has been formed to 
payments and the erection of new plant. Shipment started 
at the beginning of the year, but there is no statement of 
profits. 

Monterey Railway, Light and Power Company.— 
The company is making an issue of {1,000,000 5 per cent. 
first mortgage debenture stock at 8g, the capital being 
required to pay off temporary advances, and to provide for 
further capital expenditure. Monterey is the capital of the 
State of Nuene Leon, Mexico, and has a population of about 
go,000. The company, which is a ‘Canadian one, owns certain 
street railway concessions, waterworks, &e., and a practical 
monopoly of supplying electric light and power. The city is 
represented as one of manufacturing importance in Mexico, 
and it is stated that the income guaranteed by the State to 
the Waterworks provides a large portion of the amount 
required for payment of debenture interest. The directors 
claim that all the engineering difficulties have been overcome, 
and that the works are practically complete. 





| 
| 
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Buenos Ayres Waterworks (Construction) Syndi- 
cate.—This syndicate has been formed to acquire and 
arrange for the working of a concession obtained by the South 
Barracas Gas and Coke Company to supply water to the 
same district to which it supplies gas. The capitalis £224,400 
in 44,000 ordinary “A” shares of £5 each, and 88,000 
ordinary “ B” shares of 1s each. The present issue is for 
44,000 “A” and the same number of the “ B.” Of the balance 
of “*B” shares 33,000 are issued to the vendor, and 11,000 
are subject to option. The area of supply embraces the towns 
of Avellaneda, Lomas, Temperley, Banfield, and Adrogue, 


which have between them 50,000 inhabitants. The 
estimated net revenue is given as £25,830, sufficient 
to pay 10 per cent. Out of the profits the “A” shares 


are entitled to 7 per cent., and the surplus will be divided 
equally between “A” and “B” shares. The “A” shares 
have a preference in the repayment of the capital. 
presence of these deferred shares is an objectionable feature, 
and though the evil is qualified by the holders of “ A" shares 
obtaining half of the issue, it, nevertheless, gives undue voting 
power to the vending company for a trifling risk. Though 
the company obtains a monopoly, it is difficult to estimate its 
prospects. The terms for the sale of the concession are 
rather complicated. 

Stagbrook Tea and Rubber Estate.—The capital of 
this company is £60,000, divided into shares of {1 each, of 
which 55,000 shares are now issued, 37,500 being offered for 
subscription and 17,500 in payment to the vendors. The 
estates in Southern India have been acquired as going con- 
cerns, and cover an area of 2,327 acres, of which g12 are 
planted with Para rubber, and 811 acres are under tea. The 
prospectus states that the concern will yield a profit from its 
inception, and estimates of returns during the next five years 
show rapidly increasing profits, but estimates are liable to be 
upset, even though the rubber profits are based upon low 
prices. Ofthe sum raised, £14,000 will be set aside for work- 
ing capital purposes, as well as the 5,000 shares unissued held 
in reserve, The prospects of the company seem fair enough, 
but everything will depend upon the position of the tea and 
rubber market during the next few years. 

Ottoman Railway, from Smyrna to Aidin.—The 
present issue is one of £102,400 6 per cent. cumulative 
preference shares of £20 each to bearer at par, and £102,400 
ordinary shares of {£20 each to bearer at par. The money is 
required for the purpose of providing part of the cost of 
extending the railway from Diner to Egherdir, and a branch 
to the lake and town of Bouldan, in all 73} miles of new 
railway, and for other purposes connected with the con- 
cession. The prospectus states that the addition will add 
considerably to the revenue. It is a condition of application 
that a like number of ordinary shares must be included with 
the application for preference shares. The service of the 
preference capital will require £18,000 per annum, and this is 
amply secured by the net earnings of the company. For the 
past two years the ordinary shares have received 6 per cent., 
and the presumption is that the ordinary will receive a 
distribution, though perhaps not so high at first as it has 
recently enjoyed. 


Associated Cotton Girners.— Of an authorised 
capital of £200,000 an issue is made of £150,000 5 per cent. 
first mortgage debentures at £98 per cent., of which £105,000 
is now offered, £45,000 having been already subscribed. The 
purpose of the issue is to repay temporary advances, and the 
debentures are a first and indisputable charge on all but a 
small portion of the company’s lands, whose total valuation is 
considerably in excess of the issue. The average profits of 
the company since its incorporation covers the debenture 
interest more than five times, so that principal and interest 
seem well secured. The debentures will be redeemed by 
drawings at par after December, 1909, and any outstanding 
debentures will be redeemed at par on December 31, 1959. 


South African Gold Mines.—This company, which is 
registered in the Transvaal and has a share capital of 
£154,000, is now issuing through its London committee 
£308,000 5 per cent. first mortgage debentures at par. The 
debentures will be in denominations of £100, £50, and {10 
each, shareholders receiving preference in allotment to a 
value nearly twice the nominal value of their holdings. The 
prospectus is not explicit enough. It gives no details as to 
the purpose for which the debentures are raised or the value 
of the assets upon which the issue is a first charge, or 
whether any other charge is in existence. But apparently 
the board are not much concerned about the support of the 
public, as the issue has been guaranteed by Mr. Abe Bailey, 
and any debentures not taken up by the shareholders will be 
issued to him, fof which in return he has the right to apply 
for 77,000 shares of the company. . 

Province of Saskatchewan.— Parr’s Bank, on behalf of 
the Government of the Province of Saskatchewan, will receive 
applications for £410,900 4 per cent. bonds to bearer of {100 
each at {99 10s. per cent. The bonds are issued under 
statutory authority for the purpose of defraying the cost of 
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public buildings and permanent public improv eden: ) 
rised by the Legislature, and are a direct charee oe 
Credit and General Revenue Fund. The province ‘s — 
250,000 square miles in extent, of which 3,786.99, omar 
under cultivation, has a population estimated 2; ont) 
and is traversed by several lines of railways. The Sleneee | 
of the Province is derived mainly from’ grants from re | 
Dominion, while resort has not yet been had to direct aoa i 
tion. The province has no funded debt prior to the present | 
issue, but possesses substantial assets. The b mds are well 
secured. 5 
Roneo.—This company has been formed to quire the 
freehold property, patents, goodwill, &c., of th Neostyle 
Manufacturing Company ; the business of Roneo, Limited 
and part of the share capital of the Continental and Americay, | 
For this purpose the capita! created ie 
£175,000 in £1 shares, of which 116,666 shares are offered for 
subscription, and also £40,000 6 per cent. first mortgage 
debentures, of a denomination of {100 each. The debe. 
tures area first charge on the assets of the company, and || 
will be redeemed at the rate of £2,400 annually, the balance 
being payable on January 1,1919. The statistics of the Neo. |! 
style Manufacturing Company show a steady increase in the | 
sales trom its establishment, and with the present capitalisa- 
tion it is hoped to develop the business, effect economies, and 
increase the profits. It is estimated that the profits will be 
sufficient to pay the debenture interest, and permit of a dis. |) 
tribution of 10 per cent. on the ordinary shares. lhe |! 
prospects of the company appear good, as they trade ina 
well-known speciality, but the capital is certainly not too |) 
small. 
Kent Collieries.—The capital is being increased by ap | 
issue of 300,000 cumulative preference shares of /1 each, | 
The shares are entitled to a cumulative preferential dividend | 
of 10 percent. and four-fifths of the remaining profits divisible |! 
in each year until 334 per cent. has been paid on the prefer. | 
ence shares for that year, and thereafter to one-half of such || 
remaining profits. The board has been strengthened by the || 
addition of several practical coal-mining men, but in view of | 
the difficulties with which the undertaking has to face the || 


Shares are highly speculative. / 


} 
i 
| 


; 








COMPANY MEETINGS, &c. 


SALVADOR RAILWAY COMPANY, LIMITED. | 


The annual general meeting of the shareholders in the Sal- || 
vador Railway Company, Limited, was held on the 3oth ult. | 
at Winchester House, London, Mr Mark J. Kelly (the chair: | 
man and managing director) presiding. 

The secretary (Mr. F. C. Tillbrook) having read the notice | 
convening the meeting and the report of the auditors, 

The Chairman remarked that the directors met the share- 
holders on this occasion, after a trying year, with a disappoint: 
ing—indeed, a downright short—coffee crop, with a consequent || 
relative decrease in imports during that period. On the face of 
it, when the production of a country was below the normal the ) 
spending power of the people was necessarily reduced ; and im 
a country like Salvador that reduction was reflected in the first 
instance in the imports of foreign merchandise, so that in bad || 
times they were practically injured in both ways. Last year 
was not a favourable one for the coffee planters in Salvador; 
rain came unusually late, followed by a short drought and 
high winds, which caused a large percentage of the partly- 
formed berry to fall off. The coffee harvest was of a particu 
larly good quality, but the crop was later than usual by about 
a month, so that only very small quantities were handled by 
the railway before the month of January. The total amount of 
coffee hauled over their line in the year they were dealing ies 
was only 190,654 bags, against 223,779 1n 1900-7, 33,08 
1905-6, and 255,152 in 1904-5. At all events, they had hat 
not only a period of undisturbed peace 1n the country, but a 
the satisfaction of seeing that peace consolidated day by day, 





with the result that there was a bit of a commer al b = 
on in Salvador at this moment. The 6 per cent. loan negot = 


by the Government last spring had operated in more than . 
way in bringing this about. A further favourable factor we 
be found in the circumstance that the coffee crop they w°t 
about to handle was a good one, somewhat above ~~ 
and imports of foreign merchandise during the present ee 4 
would make a far better showing than during the similar oe = 
of the year with which the accounts before them had t i 
One of the directors, Mr Spencer, went out to Salvado! s 
December last to inspect their property, and he found 7 a 
thing in excellent order. A complete survey was cea 
proposed extension of their line from Santa Ana to Ahuac ap a 
for the carrying out of which tenders have been ie 
the Government. Mr Spencer was able to deal with the su o 
of that spur of seven miles of railway running from saat : 
the main line, to a place called La Ceiba, and he ae a 
in enlisting the sympathetic co-operation of the lees 
the Republic, so that the Government consented to the ae 
sion of traffic over that branch, and promised to ey 
company, by Act of Congress, to dismantle it later on. n = 
clusion, the Chairman moved the adoption of the repor ® 
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De ———— fits SIN tae aulseaksatcmiais 

| accounts and the payment of dividends at the rate of 3 per, 

cent. (making 6 per cent. for the year) on the preference shares 

and 1 per cent. on the ordinary shares. 

1 ‘ir C. T. Spencer ((director) seconded the motion, which was, 

| after a brief discusion, unanimously agreed to. 

1 The usual formal business having been transacted, the Chair- 

| man, in reply to a question, stated that the directors had not 

|| taken advantage of the kind offer made last year to increase 

| their remuneration owing to the fact that the past year had been 
an unsatisfactory one. 

A vote of thanks to the chairman and directors terminated the 
| proceedings. 

TRUST AND LOAN COMPANY OF CANADA 

} 

An extraordinary general meeting of the shareholders in the 
| Trust and Loan Company of Canada was held, on the 3rd inst., 
1! at Winchester House, Londof, to consider a resolution authoris- 
ll ine the directors to issue 25,000 new shares of {20 each. Sir 
i! Vincent Caillard (the president) presided. iF 

The secretary (Mr IF. Dixon Brown) having read the notice 

yvening the meeting, 

The Chairman said that the shareholders had been asked 
| to meet in order to authorise the directors to increase the 
| borrowing powers of the company by the creation Of 26,000 } 
new shares, which would be issued as and when re- 
| quired, the first issue being 10,000 shares. Thev were sub- 
] mitting this resolution in order that they might for a 
|| reasonable time to come be put in such a position as to be 
| able ontinue the administration of the affairs of the com- 


pany without coming too frequently before the shareholders and 
making further demands. It was pleasant to think that they 


|| were not asking for an increase of capital in order to stop gaps 
| . gaps 
l} or to meet losses, or to do anything which would not be of 


advantage and profit to the compaay. 
| holders mig 

sought, they would naturally wish for some account of the 
rs’ stewardship, and he had thought it better to take out 
parative periods—the first from 1896 to 1902 (the latter 
year in which he was elected on the board), and the 
1g02 to 1908—to September last. The directors 


being tne 


second from 


were asking the shareholders for a considerable increase ot 
1 it was only right that they should understand into 
whose hands it was to be entrusted. At September, 1896, the 


| capital, anc 
| 


paid-uy 
| Capital was £1,175,000 : 
| chang 


ipital of the company was £325,000, and the uncalled 
at September, 1g02, the figures had not 
the borrowing powers in these six years having thus 
| stationary; at September, 1908, the paid-up capital 
to £350,000, and the uncalled capital to 
The debentures issued at September, 1896, were 
£go8,o00, in 1g02 they were £918,000, and at September last they 
were 41,020,000. ; 
_The shareholders would ask what the result had been of 
that very considerable increase of debenture capital during 
the second period of years. He would first take 
the reserve fund. At September, 186, the reserve fund 
was {157,S00, subject, he had no doubt, to some losses. There 
was, owever, then no record available of what the losses had 
deen; he meant losses in Canada on property on which the 
any had been obliged to foreclose and sell on account of 


i} remain 
| had 
£1,f 50,000. 


ncreased 


SIX 


mr 


ll the y “Aer me . +, . 

i - ispayment of interest. There was no special reserve at 
| at ty Vee : 

| rv time By September, 1g02, the reserve fund had fallen to 
i A17040 ), Subject to estimated losses of £19,000. The record 
|| Of tosses was presented to the shareholders first on March 31, 
i] 190 was then stated to be £31,000, so that in those eighteen 





= nths £12,000 had been written off against the reserve fund ; 
and that very largely, if not almost entirely, accounted for the 
fall he had just mentioned. In September, 1908, their ordinary 
yh fund amounted to £227,500, and the estimated losses 
+ deg reduced from £19,000 to £420. In addition to the 
tiitiek eseaone e sr ay had by September, 1908, created a 
ao ' unc of £30,000. Therefore, the comparative 
oa —_ —- fund as between September, 1902, and 
— a bs » was that in 1go2, allowing for the £19,000 of 
a. ae fund amounted to £157,000, while in Sep- 
aes ~~ he aggregate reserve fund was £257,000, or an in- 
a ee - years of £100,000. For the year ended Sep- 
i; ne ae revenue of the company was £,21,000, in 
gly — allowed of the distribution of a dividend of 
i trvenes — - for the year ended September, 1902, the 
ae as £30,400, and the dividend distributed, includ- 
een on $7 per cent., less tax ; and for year ended Septem- 
ie med - a revenue was £53,400, allowing of a distribu- 
: wa ing bonus, of 8 per cent., free of tax. 
aed ne nce to the company’s investments in Canada, 
ber, 1896, they amounted to $5,500,000, at Sep- 


| ° 


tember, 1 





i In order that the share- | 
ht give the board the authority which they now | 


they 
but 


investments, 
insignificant 


were about cent. 


for the year 


for 1go2 
decline}, 


I.Ig per 
ended 


showing a very considerable decrease the second period 
SIX years under review. If any credit were due for the favour- 
abie figures mentioned, it was certainly not due to him as pre- 


sigent or to any single director, but to the board collectively ; 


and credit was due not only to the board, but also to the careful, 





judicious, and energetic handling of the company’s affairs i: 
Canada by their commissioners. They must also take account 
f the extraordinary progress which the Dominion of Canada 


was making. He thought that the directors would be deficient 
their duty towards the shareholders and towards the great 
country in which the business of the npany lav if they 
not ask for the means to meet the demands which the situatio: 
imposed upon them. In conclusion, the Chairman 
adoption of the resolution. 
The Hon. Sidney Peel (deputy-chairman) second 
The Chairman, in reply to questions, stated that / 
would be called up on the new shares, and not 41 per share, as 
on the last occasion, leaving £15 liability on the new 
and not £19. The directors were very carefully studying 
scheme for modifying the company’s charter, and this 
lead—he coufd not promise anything—to their having shares 
with considerably less uncalled liability upon them. 
The resolution was then submitted to the 
adopted; and a vote of thanks to the chairman for presiding 
terminated the proceedings 


shares, 


might 


meeting, al! 





1904), LIMITED 


the 


DAIMLER MOTOR COMPANY 
of 


The annual general meeting tt 


inst., at the Daimler Works, 
M.I.E.E. (the chairman), presiding. 


The secretary (Mr W. R. Shephard) having read the notice 


convening the meeting, and the report of the auditors, 
The Chairman, in the course of his speech, said: 


unable to put before you a better statement 


do not permit of any recommendation being made by us as 
the payment of a dividend on the ordinary shares. On the other 


hand, as I shall endeavour to show you later on, the prospects 


of the company for the New Year’s trading on which we hav« 


now entered, are excellent, and will, I hope, prove some con- 
Having dea't 


solation for the absence of a dividend this year. 
with various items of the accounts, the Chairman proceeded 


The profit and loss account shows a net loss of £49,286 17s 114 
The balance brought forward 


as the result of the year’s trading. 
from last year amounted to £49,395 6s 9d, from which has 


be deducted the additional remuneration to the directors voted 


last vear and the interim dividend paid on the 6 per cent 


cumulative preference shares, in all £5,194 7s 9d, reducing 
From this amount 
has to be deducted the final dividend on the 6 per cent. cumula- 
tive preference shares of £2,174 115, finally reducing the amount 
After debiting the loss on the 
year’s trading to this, there remains a net balance, being loss, 
of £7,260 gs 11d, which will be deducied from the general re- 
serve account of £180,000, which will thus be carried into next 
You will no doubt 
desire to hear from me some explanation as to the reason that 
there is a large falling off between the profit earned last year 


the balance carried forward to £44,200 19s. 


carried forward to £42,026 8s. 


year’s balance-sheet at £172,739 10s 1d. 


and the loss sustained this. Soon after the beginning of th 


trading last season, it became very evident to us that the large 
stock of high-priced cars, comparable to those we produced and 
were 


held in the hands of the various manufacturers abroad 
being offered to the public at such prices as made it increasing] 
dificult for us to dispose of our own wares at their prope: 
prices, and the result of this over-production was speedily 
evident to us and to those of you who have given attention t 


the position of the automobile trade during the past year by the 


failure or difficulties of several concerns of world-wide notoriety 
Added to this there was the unfortunate fact of the exceeding|\ 
bad state of trade in this country and in the United State 

which greatly reduced the ability of the market to absorb s 

many of the higher class vehicles as in the previous two years. 
It was, therefore, abundantly evident to my colleagues and 
myself that our production must be cut down to the lowest 
limits in order not to risk having a large stock of cars left on 
our hands at the end of the season and thus render our financi1l 
position an unsound one, whilst the fact that we were then in 
hopes of being able to introduce the new engine for this new 
season’s trade rendered increasingly important the need of find- 
ing ourselves with as few cars as possible on our hands at the 
Notwithstanding this, our estimates at the close 


they an _ S. were $5,600,000, and in September, 1908, | present time. hst: 

} therefore see - - $9,550,000. The shareholders would | of the first half-year indicated that up to that date the trading 
frst pericd ae the investments in Canada for the | had resulted in some measure of profit, and, had we not to 
nal gd a _ SIX years remained very nearly stationary, | take into consideration the needs of the future, we might have 
For the a in the second period of six years by $4,300,000, | ended the year with a profit balance by materially reducing the 
£13,%6¢ your ented September, 1896, the expenses were | whole organisation of the works. Apart from the fact that there 
le ten te 19 per cent. of the gross revenue; | were reasons to anticipate that trade in this, the new season, 
IT per ce ; — = September, 1902, they were £13,800, or about | will be better than in the last, we, of course, had before us the 
tember poo8 ‘on gross revenue ; and for the year ended Sep- | knowledge that the advent in a practical shape of our new 

| gross reve oe % were £18,000, or about 12 per cent. of the | engine was likely to bring a considerable increment of business 

| Penditure “7 oe interesting figures with respect to ex- this new season, and it seemed to us that it would be in the 
the investmente : give by taking the percentage of expenses on} nature of financial suicide to disorganise our works for the forth- 
1866, the oon - Canada. For the year ended September, | coming season by endeavouring to avoid the possibilities of a 
penses were about 1.21 per cent. on the’ loss in the past. We believe and hope that you will agree that 
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(an 
September, 
i1go08, the expenses were about .gt per cent. on the investments, 


moved the 


per share 


shareholders in the 
Daimler Motor Company (1904), Limited, was held, on the 1st 
Coventry, Mr Edward Manville, 


My col- 
leagues and myself regret that in meeting you to-day we are 
of the results 
of the last year’s operations, which, owing to the loss sustained, 
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our policy was the proper one to pursue, as I think I shall be | 
able to show you when I refer to the prospects now immediately 
before us. This, therefore, is certain, and I retiterate it, that 
had we so reduced our establishment, we should have been in 
no position to secure those profits which may be, we hope, the | 
results of the new season’s operations. 

I will now inform you of our position in regard to the im- 
mediate future, and this, I am glad to say, holds out prospects 
of the rosiest character. First amongst these is the results we 
hope to achieve from the introduction of our new engine, which, 
it is fair to state, has already achieved a notoriety only sur- 
passed by the original introduction of motor-cars to the public. 
This engine was brought to our notice some two years ago, and 
is the invention of Mr Charles Y. Knight, of Chicago. As a 
result of our preliminary investigations into it, we invited the 
owners of the patent, Messrs Knight and Kilbourne, to send us 
over a motor of their make for testing and experimental pur- 
poses, and the first motor was actually in our hands for testing 
purposes as early as August, 1907. During a lengthy period ot 
probation, we have had the continuous assistance of Mr Knight, 
giving us the advantage of his four years’ previous experience in 
the production and operation of this engine. As a result, we 
exercised our option to acquire the exclusive rights of manu- 
facture for the United Kingdom, together with the right of ex- 
porting throughout all the countries of the world, and we have 
definitely abandoned the manufacture of the older type of engine 
since, in our belief, that type cannot compete with the new 
engine. Since this arrangement was made we have had the 
satisfaction of seeing our judgment confirmed by the endorse- 
ment of this design by the engineers of some of the most con- 
servative and leading motor-car builders on the Continent, and 
some of whom have already acquired the rights for their re- 
spective countries. I should again like to impress upon you 
that our tests have been most exhaustive. In the long period 
during which we have been testing the engine’s stability and 
qualities in our works we have yet to find any weak point. Its 
action is difficult to put into words; there is, however, a charm 
about its quietness, smoothness, and flexibility in a car which 
immediately captivates the passenger and enthuses the driver. 
One encouraging part of the matter is that the silence and 
flexibility is not obtained at the expense of the power of the 
engine, as has been so often the case with engines of the 
older type, the new engine developing extraordinarily good 
power in proportion to its compression, bore and stroke. We 
naturally expected that the introduction of so novel an engine, 
so captivating to the public, would produce a deal of opposition 
on the part of the automobile trade not possessing rights to 
manufacture it, and I can assure you that our anticipations 
in this direction have been very fully realised; indeed, I may 
say that the efforts made on the part of our opponents have un- 
fortunately, in many instances, descended beyond the region 
of legitimate opposition. It is a curious fact, and one to be 
specially noted, that whilst the independent engineers not con- 
nected with any section of the automobile trade have almost 
invariably approved of the principles involved in, and the con- 
struction of this engine, it has been left almost entirely to the 
opposing trade to criticise it and to draw unfavourable infer- 
ences from their criticisms. The chief argument they have 
adduced has been, what they are pleased to term, the untried 
condition of the engine, whereas, as they well know, this has 
been in actual operation on a sufficiently large scale in the 
United States for four years, and has been tested, as I have 
previously stated, most exhaustively and continuously by our- 
selves for a long period, so that a criticism of this nature has 
absolutely no foundation in fact. No doubt the efforts thus 
directed against us have had the effect of producing a feeling 
of distrust on the part of some who might otherwise have im- 
mediately placed orders with us for the new car, but I am glad 
to be able to state, for your information—and this statement 
may also prove of more than passing interest to those criticising 
members of the trade—that we have already received the most 
satisfactory assurance of the business we are likely to do in 
the concrete form of orders, and especially have we noted with 
saisfaction that many who have already placed orders with us 
are those who have previously been using cars of the makers 
who have been the most virulent in their views of us. 

I think I have said enough on this point to show you that 
the prospects of the general acceptance of our new car by the 
public is good indeed, and that we have substantial evidence 
of this already. We, however, regard the introduction of this 
new engine as having an equally great importance from the point 
of view of its use for commercial purposes. As I have told you 
at other meetings, we have so far abstained from putting on the 
market vehicles for use for commercial purposes such as lorries, 
delivery vans, &c., owing to our belief that the systems at pre- 
sent in use do not meet the requirements of such services. The 
engines previously in use were one important feature in which 
the desired requirements did not obtain, and the transmission 
is the second important feature. In regard to the first, we think 
that this engine, with its great silence and complete absence of 
need of attention, solves that portion of the problem, and that 
it now remains for us to find a more suitable method of trans- 
mission than those we are at present acquainted with to enable 
us to enter into this field. In the aneantime, the sums voted at 
the annual general meeting for, amongst other things, experi- 
niental work, has already resulted in material advancement in 
at least two directions ; the first of these is the production of an 
omnibus which should meet in a better way the requirements 
of that service than those at present in existence; the second, 
the development and perfection of the Renard train. In regard 
to the omnibus, we have now been at least two years at work on 
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this important subject, and have produced mac! 7 
given satisfaction in quarters where the most ae ] 
is exercised. I allude to the fact that our . a 
extensively tried by the Compagnie Générale des Omnibus » } 
Paris, and who are at present considering, in ; slate Tala \| 
the Municipal Council of that city, what syste a 
ploy under the new concession which shortly he fete 

Our machines have been tried by this compan, és ar 

with others of well-known makes, and, as a re we = 
faction has been expressed as to the results obt as 
and we are at present in negotiation for our fi: re 7 
that source. It is a great satisfaction to us t thet hi, | 
judgment has been pronounced in Paris, the ve: ‘the } 
automobile manufacture of the world, and | ' on | 
justified in anticipating that this ensuing year sie! 
possession of considerable orders for omnibuses fo: :P ris i 
and we also anticipate having similar ones in operation in the 

streets of London. 





With regard to the Renard Road Train, at our | 
informed you that we had concluded a satisfactory arranoe: 
for the manufacture of Renard trains for most of 
During the year this arrangement has been further amplified. q 
that at present we stand as sole manufacturers of the R 
trains for its use in every part of the world, and we have dur 
the past year constructed a number of these trains and, in 
doing, have gained a great deal of experience in 1 


provements which should induce the further ext use of 
them. That the system is already making an impression on 
those to whom it is useful is undoubtedly indicated by th 


LOC ine CON. 
sideration of the orders lately received, showing that 


; there is 
no quarter of the world in which the use of it is not a 


; 
later 
lated, 


Beyond further orders for trains in France, orders have been |! 
received for them in Russia, in Australia, in Califor: Turkey, |] 


tl Ar 


Chili, India, and Belgium, whilst quite lately gentine 
Government have authorised the expenditure of £30,000 on the || 
purchase of Renard trains, which are considered especially useful |} 
in that country. In these two directions, therefore, it is evident || 
that we may look for material advance during the ensuing |} 
season, thus developing our business in directions | nd the || 
touring car, which it has always been our hope to achieve. || 
There is one other direction in which we have spent a great || 
deal of time and some money, and which gives indications of a 
successful issue, and that is the application of this type of motor 
for agricultural purposes. There can be, I think, no direction 


in which a more substantial business can be developed than in 
the manufacture of machinery for agriculture, which is, af 


all 
rier all, 





the basis of the prosperity of every country. We are, happily, 

working in conjunction with people of undoubtedly large ex- || 
perience in the manufacture of agricultural engines and amongst | 
the largest sellers of them in the world, and the successful com: | 
pletion of the developments we have been making in this direc- || 
tion should mean an important addition to our other business. | 
It may be within the knowledge of many of you that we have || 
this year instituted a hire department, where cars can be ob- |) 
tained for the use of our regular customers and others. This || 


department has been kept within comparatively small limits, 
but has proved very satisfactory to us in the direction we hoped | 
it might, that is, serving as an advertisement to bring customers | 
for the purchase of our cars, and during the comparatively short | 
period it has been in operation it has established a very good || 
reputation emongst those who patronise it. The profits in this | 
department have not been inconsiderable having regard to its | 
size, and are beyond what we anticipated making, so that it | 
serves at the same time as an advertisement and as a source Ol | 
revenue, and we have, therefore, considered the extension of it }; 
on a moderate scale during the forthcoming season. 

Before concluding, I should like to point out to you that our 
commitments to capital expenditure have for the most part en 
tirely ceased, and we may congratulate ourselves that we are| 
now in possession of a factory of adequate size and with suffi- 
cient equipment to enable us to execute orders of any reasonable 
magnitude which we may be fortunate enough to obtain, and I 
trust that the large increase in trade which we anticipate from 
the introduction of the new engine may Cause us to ap} reciate, 
in a practical way, the benefit of this possession. It is also 
matter of satisfaction to us, and I have no doubt to all of you 
as shareholders, that the major portion of the cost ol these 
works and their equipment has been provided out of the profts 


earned in the past years. This, gentlemen, is the secret of the | 
soundness of our financial position, and we may \ ngratulate | 
ourselves that we have not been tempted to distribute any is 
a minor portion of the profits earned in the by way 0 

1} 


past, , 
dividend, and have utilised the major pprtion for the extensioa 
of our business. Thus, to-day our very fluid stock of —— 
£270,000 represents all but £60,000 of the total amount o! a 
in the business, and the whole of the freehold an ene 


land and buildings and splendid equipment, to say 1 a 
our goodwill, have cost us less than £60,000 of actual Capit’: 








| the whole of the balance of its value having been p! ided = 
of profits. You cannot put too high an estimate what & 
means; it means that in any year in which except a 
} tunities occur to secure a very large amount of | ae 
| have the means at hand to grapple with it and e "5 - ao 
| full all its possible profits. This is a position ae 
past many other concerns would have liked to have ! chevy wee 
selves in when, having achieved some notable success aan 
unable to reap the benefits of it owing to imaceque’) aoasl 
accommodation until the advertisement so earned 44° Paaas 
away. Finally, I would say that if the rate at which WS 
| been receiving orders so far continues during the ™ Ye ore 
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1} may look t rward to a prosperous year. In conclusion, the 


| Chairman wed the adoption of the report and accounts. 
Mr A. H. E. Wood seconded the motion. 


them what he considered an explanation of the very 
balance-sheet. It seemed to him that the reason 


2 


given 


jsastrous 


a. 


j 
| 
} 
} 
i 
} 
} 
' 
{ 


for S : ; 7 9 , 

| he might call an intelligent anticipation of the needs of the 
public. They had gone on for the last few years making a type 
|| 5¢ car which undoubtedly appealed to a section of the public 


|| shat was a very monied section, and certainly a minor sec- 
r a long time when that class of car was required 


i} tion-——and | 
il it undoubte 
\} engine, 4 . 
| sound, but he thought it would have been a wiser course if 
| they had had an official test and an official certificate of this 
|| new engine. ie 
| Mr C. W. Goff asked if the preference dividends could not 
ll be paid at regular dates. He recognised that the motor in- 
dustry must be a very fiuctuating one, and, although it was 
| wear, still he thought the hopes for the future were exceed- 
|| ingly bright. So long as they could feel that they had directors 
] who looked ahead, and had secured such an undoubted success 
|| as the Silent Knight engine, he should never dream of support- 
|| ing any man who would depose those members from the board. 
| Mr W. H. Edwards asked upon what terms the directors had 
|| secured the exclusive rights of the Silent Knight engine. 
|| Mr B. Tatham asked if any other company could import the 
| engine into this country. — ; 
|| The Chairman, in replying, said he admitted that the ques- 
ll tion of constructing cars of smaller dimensions was of great 
i importance. It was not at all certain, however, that the manu- 
| facture of a small car would necessarily end in profit for the 
concern. So long as the company could find a market for large 
|| cars he thought they would be acting wisely in not turning too 

quickly to the manufacture of small vehicles. They had this 

year been making and selling a car of 22 h.p.; it was the kind 

generally listed by makers as 17 h.p., and with regard to this 
|| he had only to say the value of the product was the price the 
public were prepared to pay for it. They were not actuated 
so much by the price of small cars of other makers, but by 
what they could obtain for each fitted with the new engine. 
They not unnaturally wanted to make as much profit as possible, 
and the possibilities of the sale of this new car were such as 
| to warrant the price which had been set against it. He pro- 
|| mised Mr Goff that when the articles of association came to 
be altered the question of arranging for fixed and regular periods 
|| for the payment of preferential dividend should be considered, 
| but at present they could not pay the final dividend before 
the annual meeting. The company possessed the absolutely 
| exclusive rights for the manufacture of the new engine in this 
country, and also the export of it into all countries of the 
|| world. No cash consideration was given for this exclusive 
| licence, the arrangement being a royalty upon each engine 
|| according to its size; he did not think he should state what 
| that royalty was. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
| thanks to the chairman for presiding terminated the proceedings. 
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| WEARDALE STEEL, COAL, AND COKE COMPANY, LIMITED. 

i A CoRRECTION. 

In the report of this meeting which appeared in our last issue, 
i Sir Christopher Furness was represented as stating, in reply to 
|| @ shareholder, that the board were of opinion that there was a 
| lkelihood of the Weardale Company being called upon in con- 
| Rection with an item of contingent liabilities in respect to the 
| Largo Fleet Company. 

| We are informed that this statement, which was contained 
in the report of the meeting telegraphed to us, is incorrect, and 
| ‘tat what the chairman said was that “the board were of 
|| (pinion that there was no likelihood of their being called upon, 
} at they thought it better that every shareholder should know 


lo Wk ed 
|| Mat there was a liability.” 











| FRASER AND CHALMERS, LIMITED. 


| The eighth annual general meeting of the shareholders in 
Pred and Chalmers, Limited, was held, on the 3rd inst., at 
| "inchester House, London, Mr C. E. Atkinson presiding. 
‘ane retary (Mr F. Gurdon Palin) having read the notice 
The Ce the meeting and the report of the auditors, 
aie re referred with regret to the absence, on account 
Wernher « , of the chairman of the company, Sir Julius 
| affairs 4 said that the statement in regard to the company’s 
Man then far... made by the managing director. The Chair- 
ei tormally moved the adoption of the report and 








acounts 
Mr Walter 1 : ‘ : : 
Aa er McDermott (managing director), in seconding the 


ad a. the point of first importance usually in the 
they wort. volders was that of profit earned; and on that 
the board dea thaps feel some disappointment in the fact that 


1 


S€Neral trade 


Ceding one: } { the year was fully as good as that of the pre- 


but the profits had been reduced by special causes 
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| Mr W. Morgan said hé regretted that the chairman had not | 
| uch a bad year really was that they had not had what | 
' 


lly resulted in very large profits. As to the new | 
», he hoped the views of the chairman were perfectly | 


very unfortunate that they had to go without a dividend this | 


for the ve, ot recommend more than 8 per cent. dividend | ’ . 
1 vat, against 10 per cent. for the year before. The | double. This balance of £28,810 together with the amount 
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incidental to the broadening of the basis of the business of 
the company. Turning to the details of the vear’s business, he 
was glad, he said, to be able to announce that the hopes ex- 
pressed at their last meeting of an improvement of trade in | 
South Africa were realised, and an increased turnover was se- 
cured. The decrease in mining cost on the Rand had been 
established, and improvements were still being attained, main- 
tained, and then surpassed, so that the last word as 
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| ~ oe Ge of ore which would be worked had not | 
ye een said. us had an important hearin - “5 — 
ness, because bie Seaen a seal "aa < aan & seamen | 
| ness ( OstS opened greater areas for profitable 
| mining, which in turn meant more machinery. of which they 
might fairly expect to get their share. After some vears of dis- 
du eemed unfavourable to 
the African mining industry, they had h | 
conditions seemed to have combined to mak 
tion for the past. Deep developments ove 
| been most satisfactory, labour had been improved in quali 
unexpected supply of black labour had come in to replace 
Chinese who left, the Transvaal Government had continues | 
friendly attitude—in fact, he might say, its interested attitude, 
i 
i 
| 
| 
| 


t+ 
appointment, during which all things seen 
ad a year in which all 
renerous repara- 


| 

| actually taking a proprietary interest in mining and 
our politicians had found other business nearer home to occu dy 
| themselves with. The indications were, therefore, fav 

for a continuance of important business for the company in the 
future, although they had to meet very severe competition, and 
had to carry a very large stock in Africa, in order to secure their 
share of the trade. As regarded the dividend, they had kep 
on the safe side of recommending only what could be covered by 
the net profits of the year, instead of drawing on accumulated 
profits of the past in order to reach the 1o per cent. standard 
of some other years, and the shareholders had always so cheer- 
fully supported any policy of safety that the directors had no 
hesitation in proposing a final dividend of 4 per cent. on the 
ordinary and % per cent. on the preference shares, making (with 
the interim dividend paid in July) 8 per cent. for the year on 
both clases of shares. These final dividends, however, would be 

free of income-tax. 

Replying to Dr Martin Herzheim, Mr McDermott said that de- 
preciation was written off at the rates of 21% per cent. on build- 
ings and 7% per cent. on plant, which were deemed sufficient, 
the works being maintained in a sgate of high efficiency. The 
present value of the Allis-Chalmers holding was {£55,000 to 
£60,000. 

The resolution was then submitted to the meeting, and unani- 
| mously adopted, and the dividends, as recommended, were duly 
declared. 

The usual formal business having been transacted, a vote of 
thank to the directors and officers of the company terminated 
the proceedings. 








ILFORD, LIMITED. 


The annual general meeting of the shareholders in Ilford, 
Limited, was held on the rst inst. at Winchester House, Lon- 
don, Colonel Ivor Philipps, D.S.O., M.P. (the chairman), pre- 
siding. 

The secretary (Mr Fred. J. Jenks) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Dealing first 
with the balance-sheet, you will see that the goodwill stands. 
at the large figure of £222,000, and last year we wrote nothing 
off that amount. Under freehold land, buildings, &c., we 
brought forward the amount of £78,114, and we have added 
since £3,952, on account of additional land we have purchased ; 
at Ilford and also on account of new buildings which we have | 
found it necessary to erect at Ilford to carry on your business 
properly. The depreciation is written off exactly on the same 
basis as in previous years, and you will see it figures at £2,600, | 
as against £2,700 last year. The net increase under this head- 
ing of freehold land, buildings, &c., is £1,300, of which very 
nearly half is the value of the additional freehold land. The 
investments are entered at cost, as in previous years, and are 
exactly the same as before. They have fortunately appreciated 
by about £700 during the year, but the market value is still 
about £13,800 less than the book value. This year we have 
set aside £2,000 to reduce this disparity. The sundry debtors 
show an increase, owing to the increased sales and the general 
development of your business. Stock figures at about the same, |} 
but is really in a much more favourable condition, because 
this year the manufactured stock is less and the unmanufactured | 

i 
' 





stock is more, consisting largely of nitrate of silver, which we 
were fortunate enough to buy at a very favourable price, so 
that a large quantity of your stock is realisable supposing we 
should be in such an unfortunate position that we wanted to 
realise it, which we are not. The cash at bankers shows an 
increase of about £14,000. 

Turning to the profit and loss account, the salaries, advertis- 
ing, rates, taxes, and sundry trade expenses are about £15,000, 
against £18,000. This is owing to our having no managing 
director at present, and also to a certain saving in the secretary’s 
and other salaries. Directors’ and auditors’ fees are also some- 
what less, owing to the death of our colleague, Mr A. R. Smith. 
Turning to the credit side, the profit on trading account is | 
£46,000, against £34,000, an increase of close upon £12,000, or 
about 34 per cent., which, I am sure you will agree with me, is 











comparatively satisfactory. The balance carried to the balance- 
sheet is £28,810, against £14,000 last year, or more than 








brought forward of £1,838 gives us a total amount to deal with 


of £30,648. The preference dividend took £11,400, leaving a 
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The Chairman, in the course of his speech, said :—Whe, 1 
addressed you last year I told you we then had the pleasure 
submitting perhaps the most satisfactory report and accounts 
in the history of the company, and I am glad now to be a 
position to repeat that statement. I also expressed the an 
fident opinion, without guaranteeing anything, that this vear we 
should be in a position to recommend a substantial divider 
upon the ordinary shares. I am glad to be able to tell you 


that that expectation has been fulfilled, and 1 should like t 
take this opportunity of congratulating the ordinary share. 
holders, myself included, upon that very satisfactory state oj 


! a 
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ee iittnacmenmea stat. A 
balance of £19,248. Last year was an unfortunate year, as you Mr William Kirkland seconded the motion Gite: I 
know, and we did not touch the goodwill. The board, how- The Chairman, in reply to Mrs Sampson, said 3 
ever, consider it is very desirable in the interests of the com-| plained the increased expenses. No new restaura: Py * aa CX- 
pany that this amount should be gradually reduced. I hope | added for some years, but, when there were addi, ee 
everyone will agree with the proposal to write £6,000 off that} the intention to spend less money on them. ae 
account this year. Of course, we should have liked to pay a After further discussion the resolution was adontea . 
larger dividend, but at the same time there is no doubt that | dividend of 10 per cent. declared. adopted, and a 

Y you have been through troublous times, and it is very much The usual formal business having been transacted 4 oe. 
better to improve the financial position of the company. In| thanks to the chairman for presiding terminated the ». aa “sg 
other words, we consider it benefits your company more by , ~ 
paying a conservative dividend than it does by paying a large — 
dividend and sucking the company dry. I have already referred 
to the investments. We thought it was advisable to set aside GOEBEL BREWING COMPANY, LIMITED 
£2,000 on that account because they have been standing in our The nineteenth annual general meeting of the sharehold 
books for some years at the high figure of £87,000, while their} in the Goebel Brewing Company, Limited, was held —— 
actual market value to-day is only £72,000. This leaves | 3oth ult., at Winchester House, London, Sir He ry ta 
£11,248, to be dealt with. We recommend, after very careful | Kerr, C.M.G. (the chairman) presiding. a 
consideration, that a dividend of 4 per cent. should be paid, The secretary (Mr T. Toten Willcox) having read the nos: 
which absorbs £7,600, leaving £3,648 to be carried forward. convening the meeting, and the report of the auditors. _ — 
Not only have we this year improved the position of your 1 


goodwill and investments, ‘but we have paid a larger dividend 
than last year, and have the satisfaction of seeing the market 
price of your property improving very considerably; in fact, 
whereas last year the complaint was made that the price of the 
ordinary shares was about 4s 6d, 1 think they are now gs 6d 
or 9s od. That is a very considerable improvement, and I 
think it is a result largely of the more satisfactory way in which 
we have treated these matters of goodwill and investments. 
We told you that we anticipated being able to make very con- 
siderable economies and to so without in any way damaging 
your manufactures, because, of course, in a business like 
this you entirely depend upon the quality of your manu- 
factures. We have instituted numerous economies, many 
of which have not yet taken full effect, and we look for- 
ward with some satisfaction to further economies in the 
near future. Sales show a very satisfactory increase, although 
competition shows no signs whatever of slackening. When you 
consider the disastrous state of trade generally in the country 
and remember that your manufactures are used in great part 
for what may be termed luxuries, I think you may view the 
outlook with considerable satisfaction, for in this bad year for 
trade you have not only kept level, but have gone ahead. It is 
only reasonable in a period of such bad trade to expect a decrease 
in your output. We have, of course, benefited in our trading 
profit by the cheapness of silver and also of some of the other 
raw material which we purchase. The new productions of your 
company are very highl? appreciated, and I do not think I 
am going too far in saying that the high standard for which 
your company has always been well known has not only been 
maintained, but the quality of vour goods has been greatly 
improved in very many directions. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr. J. Kemp-Welch (director) seconded the motion, which 
was, after some congratulatory remarks from Mr. Lea Smith, 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





affairs. The accounts for the year ended August 31st last, after 
making the necessary allowances for repairs and renewals, ba 
debts, and depreciation, and the payment of mortgage interest. 
show a net balance of £22,109, which is a very slight advance 
on the net balance that we showed last year. With the sun 
of £8,o10 brought forward from the last account, there js q 
total balance of £30,120, which the directors propose should b 
dealt with in the following manner. We first recommend a 
dividend of 7% per cent. on the preference shares for the 
whole year, with an additional 7 per cent., being the balance 
of arrears of dividend, and I am glad we have now wiped off 
those arrears. Secondly, we suggest that we should pay ; 
dividend of 74 per cent. on the ordinary shares, carrying for. 
ward £19,193. You will see that on the profit and loss accou 

our figures are substantially the same as last year. On the 
credit side the figure under the head of brewery and trading 
account is almost identical with that of last year. On the debi: 
side various items show a slight increase. I think we can sa 
from the figures shown that our position has in every way in- 
proved upon what we laid before you last year, although th 
position then was a very good one. 

With regard to the amount of £19,000 that we suggest shou 
be carried forward, we have had a good many letters from 
shareholders on the subject, some approving and some de- 
murring a little to the largeness of the figure. Our reasons 
for carrying forward that considerable sum ana not declaring 
a larger dividend are two in number. In the first place, our 
managers were opposed to sending us any more money tha 
they did send over. I may say that our managers ate ther- 
selves very large shareholders, and they, together with myselt, 
as an ordinary shareholder, and my colleagues, have, like 
everybody else, a very natural and healthy appreciation of large 
dividends. We are open to the temptation to declare as large 
dividends as we possibly can. But, on the other hand, we at 
responsible for the management of the business, and our ma™ 
agers, as I say, were opposed to a larger dividend being pa 
In the second place, I may say that their case was a periect 
good one. They pointed out, as I have pointed out to) 








SLATERS, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Slaters, Limited, was held, on the 2nd inst., at the Hotel Cecil, 
London, Mr John W. Reacher (the chairman) presiding. 

The secretary (Mr F. Y. Northcote) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the board regretted very much that 


the accounts presented showed a considerable falling off in |] before, that the satisfactory position at which we have n f 
profits. This falling off came as ng surprise to men engaged in | arrived is due to the fact that we have not divided profits I 
businesses akin to their own, who had suffered themelves from | up to the hilt in the past, but have always put mone) baci 
similar causes. The main reasons for the falling off could be | into the business. Had we divided profits up to the hilt, " 
summed up in a few words—namely, still higher prices for com. | is quite possible that we should not have been able to maké ; 
modities combined with curtailment of the spending power of the | such a good showing as we do to-day. , 
community. The meat department, which was the origin of the If I may say a word on the general position, I think pe 
business and the foundation of its past prosperity, had given, | like ourselves, who brew this splendid light lager beer, @" ' 
and continued to give, considerable anxiety. This country was | very excellent temperance advocates. I do not know 4 bette ; 
largely dependent upon the United States for supplies, and there temperance drink than lager beer. As I say, I do not thi 
had been a marked falling off in the importations during the | the danger is a serious one, but it is something we mu“ ; 
year under review, which had led to a material advance in | contemplate and possibly anticipate, and it is an additio’ 
prices of all classes of beef, including British beef, of which | reason for having an ample cash reserve. I trust that : 
this company was a large consumer. Careful estimates showed | consideration you will approve the course we have adoptec I 
that if they had paid ordinary prices for beef there would have | think we have established our business now on a sound basi. c 
been no necessity to talk about reducing the dividend. With } and unless something altogether unforeseen should happen, ! r 
regard to the other departments, the results had been satisfac- | venture to hazard the opinion that now we have started © ( 
tory on the whole, and in some cases very satisfactory. This was | claring dividends on the ordinary shares we shall go on doin , 
more gratifying when they remembered how great was the desire | so. The preference shareholders have had their turn during | ( 
to economisé, and particularly how poor the last London season | the past five years; they have received nearly their whore | } 
was. The report stated that a substantial interest had been | capital back in dividends, but now those arrears have Ott" 

acquired in the business of Forge and Hatton, Limited, fish | wiped out, I think the turn of the ordinary shareholders ' 
curers. There had not been sufficient time for the profit and | coming. If all goes well, I hope we shall be able to suggest ¢ f ' 
loss account to benefit by this acquisition, but the results were | more substantial dividend on the ordinary share capital oe) ; 
quite satisfactory. After paying the interim dividend, there was | year than we are able to recommend to-day. Personally, | t 
£23,543 to dispose of, from which it was proposed to pay a | fully anticipate that we shall be in that position, and that ' t 
dividend at the rate of 10 per cent. per annum, carrying for- | one reason why we do not want to overdo it in the first yes ' 
ward £1,005. As to the future, there had been improvement in | that we are in a position to declare a dividend on the or f t 
the meat trade since.the beginning of the current financial year, | shares. We want, if possible, to go on increasing in future. Oy ‘ 
but an outbreak of disease in the United States had led to very | conclusion, the Chairman moved the adoption of the report am g 
stringest measures against importation. Apart from that, he | accounts. ‘ - 3 shel 1 
saw no reason to be pessimistic. In conclusion; the Chairman Mr Edward Rawlings, in seconding the motion, aan V 
moved the adoption of the report and accounts. improvement in the position was due entirely to ae. C 
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years agO, @" he ability. j ro ; 
had been added the ability, integrity, and loyalty of their friends 


the managers on the other side. This was one of the finest busi- 
nesses in Detroit, which had been built up during the last 
giteen or eighteen years; it was earning to-day a profit of some- 
thing like £25,000 a year; it had paid off during the 
jast few years the whole of its second mortgage debentures 
and a huge amount of arrears of preference dividend, some 7o 
wer cent. or 8o per cent., and to-day was in the position of 
‘eclaring a substantial dividend of 744 per cent. on the ordinary 
shares, With every prospect of a very material improvement. 
This was a position upon which the management in America 
the directors in London might fairly be proud. 
4A shareholder desired to move that the dividend on the 
ordinary shares be 10 per cent. instead of 71% per cent., but 
this was ruled out of order, and the resolution for the adoption 
of the report and accounts was carried with one dissentient. 
The usual formal business having been transacted, it was, after 
some discussion, resolved that the sum of £1,000 be voted, as 
last year, to the directors, the American Management and staff 
acknowledgment of their services. ? 
A a of thanks to the chairman for presiding terminated the 
proceedings. 
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LONDON NITRATE COMPANY, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in the London Nitrate Company, Limited, was held, on the 


arth ult., at the Common Hall, Liverpool, Mr. Frank Tobin (the 
chairman) presiding. 


DIRECTORS’ REPORT. 

The report of the directors which was submitted stated that 
the net profit on trading, profits on investments, &c., for the 
year under review, ending June 3oth last, amounted to £37,864 
3s tod, which, adding the amount carried forward “left 
£40.840 9s 11d for disposal. From this had to be deducted 
Liverpool office expenses and income-tax, leaving net £37707 
Of this amount the directors proposed to carry £15,000 to the 
reserve fund and to pay a final dividend of ss per share 
making a total dividend for the year of 1os, absorbing £16 000, 
and leaving £6,707 to be carried forward. a 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. H. Wilson) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said that, in reviewing their work for the year 
ending June 3oth last, it was absolutely necessary to divide the 
year into halves, and very distinct ones. The first six months 
were as profitable and favourable to the nitrate industry as 
any nitrate directorate, or shareholder, could possibly desire 
The second six months was a complete reverse. The 
very severe financial crises in the United States and in 
Chili had so generally affected the demand in the nitrate in- 
dustry that stocks rapidly accumulated in excess of require- 
ments. Thereupon the combination which they knew existed 
for the very purpose of regulating production proceeded to apply 
the surgeon’s knife in the amputation of about one-fourth of 
the total production allowed to each company. The operation 
however painful, was effecting a cure; and it was believed now 
that matters would right themselves very speedily, and an equi- 
poise be again obtained. He thought that, under the circum- 
stances, the amount of profit available at the end of June last 
Was not at all unsatisfactory. 

They would be interested to know how things were shaping 
for the present year. Of course, the reduction of their output 
by one-fourth must affect the profits that they were able to 
— ae the results of the current year must inevitably be 
ow y June next, however, they expected to have their new 
a transito in operation, with satisfactory results. As to 
e financing of the cost of the new oficina, the directors had 
elt that it should be paid for exclusively out of revenue, that 
. fresh demands for capital should be made, and that the old 
roan ean not be unduly taxed to start the new one; and, 
flag Py late depression, assuming the cost of the new 
- nah De fully £85,000, they had arranged to borrow at 5 
- ae sum which they estimated would meet their needs, 
= ee should be repaid out of the first earnings of the 
ee ae which was more satisfactory than burdening the 
or oe oe other way. It was equally clear that they 
of aoe DY a out of profits each year to pay the cost 
> a oficina, and for this and other reasons referred to 
a tors had resolved to recommend a reduction of divi- 
+d by §s per share, and he did not think that anyone would 
ge them for having done so. : 
co = closed, he wished to refer to several little refer- 
oe, Press as to the London Nitrate Company. One 
nae eet ey an editor) complained that their report 
a a about the new discoveries of nitrate. Well, as 
— was nothing new to say. Full particulars had 
work.” a = the nitrate found on the ground they proposed to 
* ar ler ae paper expressed the hope that the chairman of 
> ane a itrate Company would have something definite to 
le ans 1€ new combination. Well, he (the chairman) re- 
» led that he could not give such definite information. It was 


in t nd . ° 

cae aa of competent people, who had wide experience, 

Only with Frot; : ; a 
Y with Englishmen, but with men of several nationalities, 


hly understood their work. They had to deal not | 
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isten icy which the board adopted a good >| wh 
nd persistent policy w pted a good many | who had to be broug , ‘ 
a and had resolutely followed ever since, and to which } ght into line; but he c 


| weaker ones. 





th os ; yuld assure them 
at a were sincerely anxious to arrange matters to the general 
-_ ere name He might fairly claim that the London Nitrate 
a was in a strong position; but the main difficulties 
id not usually arise with strong companies, but with the 
a He hoped and believed that the matter would 
e brought to a successful issue, and he could not reply further 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 4 


Mr W. H. Hasler (director) seconded the motion. which was 
unanimously agreed to. 

The resolution declaring a final dividend of <s (making ros 
for the year) was moved by the Chairman, seconded by Mr 
Hasler, and agreed to. 

The Chairman next moved the re-election Mr James P 
Reynolds, the retiring director, who, he said, was one of their 
largest shareholders, and an indefatigable director. Every 
single director had attended every directors’ meeting during 
the year, with one exception, when he (the chairman was 


absent once, being away on his holiday. 

Mr Hasler seconded the motion, which was 
agreed to. 

On the motion of Mr Macvie, seconded by Mr R. Reynolds, 
Messrs Harmood, Banner, and Son were reappointed auditors, 
and a vote of thanks to the chairman terminated the pro- 
ceedings. 


unanimously 





FAMATINA DEVELOPMENT CORPORATION, LIMITED 


An extraordinary general meeting of the shareholders in the 
Famatina Development Corporation, Limited, was held on the 
3oth ult. at the Cannon street Hotel, London, to consider resolu- 
tions providing for the increase of the company’s capital to 
£700,000 by the creation of 300,000 shares of /1 each, ranking 
when fully paid fari passu with the 400,000 shares of £1 each 
already issued. Capt. W. B. McTaggart (the chairman) presided. 

The secretary (Mr A. Dangerfield) read the notice convening 
the meeting. 

The Chairman stated that it had become apparent to the board 
for some considerable time that it would be necessary to raise 
further working capital, and the problem which confronted them 
was how this should be done when there were such large prior 
charges to be first satisfied out of the profits. The situation had 
er gaged the directors’ best attention, and he believed the scheme 
now submitted would appeal to all business men as one that was 
in the company’s best interests. Proceeding to explain the 
scheme, he stated that 100,000 of the new shares would be issued 
to the holders of the income bonds, as on March 31st next, in 
discharge of the liability of the company in respect of the bonus 
attaching to them, and £1,800 would be paid in cash to those 
outstanding income bondholders whose principal moneys had 
not been satisfied by conversion into debentures, thus finally 
closing the income bond account, and relieving the company of 
all further liability thereon. The International Copper Com- 
pany had agreed to underwrite 150,000 of the new shares on 
condition of having a call at par until December 31, 1999, on 
the further 50,000 shares proposed to be created. Out of the 
number thus underwritten that company would take firm 9,000 
of the shares in satisfaction of the sum of {90,000 now owing 
to them by this company. The 60,000 shares remaining out of 
the above 150,000 shares had been sub-underwritten, but they’ 
would be offered to the Famatina shareholders for subscription 
at par as rights fro rata to their share holdings. There would 
then remain a small annual charge in respect of debentures, 
but this he described as a mere bagatelle. He was bound to 
say that the scheme had been very well received on all sides. 
‘The board had practically received only one criticism, and that 
was in a letter published by Capt. Boyd Shannon. There was 
much to be said for his views, but they were unfortunately 
counsels of perfection. Speaking of Mr Harry Meyerstein’s 
visit to the property on behalf of his co-directors, and of the 
valuable work which he was doing there. the chairman said 
that all the information that gentleman had sent home was in 
confirmation of the news they had had before. Mr Thomas had 
told them that the ore was worth £7 a ton, and that their reserves 
were large, and Mr Meyerstein confirmed that statement. In a 
telegram sent home to be read at that meeting Mr Meyerstein 
said that there were now eight days’ ore reserves in the bins 
at the smelter, one bin of Upulungos ore, and one of San 
Pedro ore. The assays of the San Pedro ore gave 12 per cent. 
of copper, or 2.70 ounces of silver and 6.43 dwts of gold, or 
£8 15s per ton; and the Upulungos ore 3.06 per cent. of copper, 
14.6 ounces of silver, and 10.70 dwts of gold, or £5 8s per ton. 
This was without the removal of the waste rock. Mr Gordon 
Wilson, the expert on their property, felt confident of ultimate 
success in pyritic smelting, and hoped to be able to_produce 
blister capper during the stoppage of the works. The Chairman 
concluded by saying that he thought that a cablegram like that 
spoke for itself. In conclusion, the Chairman moved the 
adoption of the resolutions. 

Mr Francis Allen, in seconding the motion, said that he was 
acting as alternate director for Mr Meyerstein during 
his absence. He remarked that during the time he had 
been in that position he had tried to look into the com- 
pany’s affairs from a shareholder’s point of view, and he 


| had come to the conclusion that the mines were undoubtedly of 


wonderful value, and that the ore was strictly up to the figures 
previously given to them. Mr Meyerstein had a big task in hand 
in recasting the whole of the r-organisation, but, apart from 


' minor matters, there was evideitly nothing wrong with the 
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property or with the future prospects. The future prospects | 
were certainly subject to the adjustment of capital, as the chair- | 
man had told them. He (Mr Allen) had had no communication | 
from Mr Meyerstein since he left for the Argentine, except one 
letter, which reached him last Wednesday. In that Mr Meyer- | 
stein said: ‘“‘It is pretty hard work out here, and there is more 
to put right than I imagined when I left home, but if the | 
finances are put straight I shall be able to put things in apple- | 
pie order. The mines are right. Of that there is not the | 
slightest doubt. The ore sent down is worth more than the 
assay sampling plant shows. The loss in ‘fines’ (flue dust) 
is tremendous, and when we have arranged a proper system | 
of picking out waste rock and the proper method of smelting 


has been determined, we shall get the full benefit of our 
ore. I shall be jolly pleased when I can leave for home, but 


| 
I do not see much chance of getting home this year.” It was | 
a very short letter, but it showed, when he said that he saw | 
no chance of coming home this year, that Mr Meyerstein | 
had every intention of sticking to his task; so that when he did 
come home he would be able to say that everything was | 
thoroughly in order, and that the whole plant was in full swing. 

Capt. Shannon criticised the scheme on the ground that it 
unduly favoured the income bondholders and the International 
Copper Company. In view of the board’s statement that the 
profit would be £360,000 a year, he asked if there was any doubt 
that the shareholders would themselves have supplied the £60,000 
required, particularly if they were given the option for a year 
on a further so,ooo shares at par. He maintained that there 
was no need to have had the shares underwritten on the Stock 
Exchange. 

Mr Williams said he considered the adoption of the scheme | 
would result in the shareholders receiving a dividend much | 
earlier than they otherwise would do, and so he supported it. 

Mr R. Milburn asked the board to withdraw the scheme until 
the smelter was at work and they knew what the profits would 
be. He thought it a great pity to “ water the capital” at the | 
expense of future profits. 

Mr E. W. Meyerstein supported the scheme, and pointed out 
that it would not be possible for the company to get the requisite 
additional working capital with its present debts. 

Capt. Shannon said that if the meeting were adjourned, and 
the shareholders given the opportunity of underwriting the 
60,000 shares, he would guarantee to take up what they did | 
not subscribe for 

The Chairman remarked that Mr Shannon had made a noble 
offer, but there was an old proverb that “talk is cheap, but it | 
takes money to buy whisky.” An off-hand offer like that to | 
guarantee 30,000 or 40,000 shares was not one that a business | 
board could contemplate. They could not run the risk of not 
getting the money, and so spoiling the company’s prospects of 
success. 

The resolutions were then submitted to the meeting, and, on 
a show of hands, defeated by 57 votes to 54. The Chairman 
thereupon stated that the board had received 183 proxies repre- 
senting 164,000 votes, and, having regard to these, he declared 
the resolutions carried by a large majority. 

The proceedings then terminated. 








MOUNT ELLIOTT, LIMITED, 


The first annual general meeting of the shareholders in Mount 
Elliott, Limited, was held, on the rst inst., at Winchester | 
House, London, Mr Herbert J. Hill (the chairman) presiding. 

The secretary (Mr E. Habben) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will, of | 
course, not lose sight of the fact that the period under review | 
was one entirely of preparation for production, and therefore 
of expenditure, while the only receipts are derived from in- 
terest on our bank balance, and the proceeds of sale of a few 
small shipments of ore. Moreover, included in the £10,143 
1 balance carried to balance-sheet are the whole of the 


4s Oa 
preliminary expenses, expenditure on the McPhail option and 
the hospital building and maintenance. These amounts, had we 
chosen, could have been differently treated by leaving them to 
appear as assets in the balance-sheet, to be written off during 
the three years following the date production commences. But 
as assets they are dead and unproductive, and we felt it to be 
a sounder and cleaner policy to write them off. Turning to the 
balance-sheet, development of mines, £17,247 os 7d, stands to 
be written off against ore extraction in future years. Deprecia- 
tion at the rate of 10 per cent. has been written off the cost | 
price of anything that has been in use during the period. 

An item which may not be perfectly plain to you is “ Clon- 
curry Smelting and Railway Company, Limited, 60,000 shares 
of £1 each (5s paid), £15,000." I shall presume you are 
familiar with the main provisions of the Hampden-Mount 
Elliott Railway Bill. When this Act was passed it was recog: | 
nised by your directors that difficulties might arise in defining 
the partnership interests accruing from jit. It was accordingly 
decided to form an independent company, and the item which | 
appears in this form is in reality a payment to the Queensland | 
Government of 25 per cent. of the amount we are liable for 
as our share of expenditure on railway construction. Your 
interests are perfectly secure in the hands of this holding 
company. By this arrangement active participation in pressing 
forward railway construction has passed from our hands. ! 
the Bill the Government is to build the line, and so much is it to 
their interest as well as ours to hasten construction that I feel sure 
they will make every endeavour to push on with the work. I think 
it is their duty to do so in consideration of the disabilities we 





| remain under in consequence of the delay that has occurred, and 


THE ECONOMIST. 





| railway completed, at under £25 per ton. 


| and 3 dwts of gold per ton. 


| like to ask if they bore out that expectation. 
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I see no reason why the line should not be ready i Do 


traffic, at all events, within twelve to fifteen 
As I have already said, the period has } : 
penditure on developments and construction, Han, 
mine has developed so well as to leave no sha le ‘an 
the wisdom of that expenditure. Our gene: 
G. A. Waller, has furnished us with a r 
which is so clear and so incisive that I do not p: 
your time by going in complete detail over the 
covered. I may say, however, we have jx t 
estimates—in the first place, because they 
because they are in practical accordance with 
arrived at by independent investigation. In ord 
be able to give you to-day the latest informati 
mine and to avoid all risk of unintentionally a 
anything I might say, Mr Waller was instructed ts cot) 
He says there are indications that the ore body at the 
level is a flat seam dipping west 20 degrees, and Saad | 
he has doubts whether it will be found at the 4oo ft | 
are favourable indications for the discovery of other i 
Until we get the data from which Mr Waller has drawn hi i} | 
deductions, it is impossible for us to form any definite A | | 
on the point; but one thing is obvious—if the lode is 4; - i 
| 








west at an angle of 20 degrees by no possibility coul i the drive 
or borehole have reached its downward extension. It is always 
a difficult matter to determine the behaviour of lenticular ore 
bodies such as we have in the Mount Elliot. 
Personally, I have the strongest faith not only ¢ 


it this mine |! 
will live at depth, but that in the huge length of the ore hae 
which is known to exist other lenses of ore will be found. It 
is proposed to start smelting in April. By that time 1,000 tons \ 
of coke will have been accumulated at the mine, and we hope |) 
to be able to so increase the existing transport facilities ag to | | 
cope with an output of 100 tons of ore a day. Though costs wil] || | 
be considerably reduced as railway construction advances, we | 


shall be able to produce copper from the first at a very low | 
price. It is impossible for me to give you an exact figure, but | 
I feel perfectly safe in fixing it at £30 per ton of cx 
clusive of freight and realisation charges—ultimately, with the 
As soon, therefore, || 
as we start smelting the mine will be earning large profits, and || 
again I think I am perfectly safe in stating that the proft || 
from the treatment of the ore now in sight will exceed the 
amount of our issued capital. In conclusion, the Chairman || 
moved the adoption of the report and accounts. \| 
Mr William Clark (director) seconded the motion. 
Mr Nicholson remarked that in the supplementary report on | 
page 23 Mr Walger referred to “ ore expectant,” and stated that 
to be 30,000 tons, of an average value of 10 per cent. of copper 
In reference to the latest develop: | 
ments, according to the cablegram they had heard, he would 


Q fi 


pper in. || 





The Chairman said he was glad that question had been || 
asked, because he had omitted one statement in Mr Waller's || 
cablegram—namely, “I fully expect my estimate of ore reserves || 
will be realised.”’ He took it that that applied also to the || 
estimate in the supplementary report, otherwise Mr Waller | 
would have told them. 

The resolution was then submitted to the meeting, 
mously agreed to. 

The usual formakt business having been transacted, 





and unani- | 


a 
ETRE 


a vote || 








Under | 








of thanks to the chairman and directors terminated the pro- || 
ceedings. 
= A a - a — — — 1} 
PUBLIC INCOME AND EXPENDITURE. 
F REVENUE AND OTHER RECEIPTS. \| 
iho y. eee RECEIPTS. —— | —— RECEIPTS: = 
fstimate Apl.1,'08,,Apl.1,'07, Week | Week | 
for the to to ending | ending || 
Year | Nov. 28, Nov. 30, | Nov. 28, | Nov, 3, |} 
1908-9. 1908. 1907, 1908 1907, } 
Balances in Exchequer £ a. 4 £ | £ £ 1 
1st April :— . \ 
Bank of England ..... 7,783,121, 5,807,721 ee i 
Bank of Ireland........| 1,135,841) 1,124,702 ee sit 
_ 8,918,962) 6.952.423 | 
REVENUE. ste £ é f 
Oustome.........+...+0++++.| 29,200,000, 19,075,0°0, 22,034,000, 638,000) 701,000 | 
EXXCIS@ .....+.eeeeeeeseeee: 35,500,000) 22,675,000! 23,644,000; 516,000, 465,000 | 
Estate, &c., Duties ........ 19,500,000! 11,437,000) 12,£04.000) 479,000, 299,000 | 
PD ccxseienesesesneiol 8.080.000) 5,037,000} 5,382,000! 271,000, 160,000 || 
EME ns dcalevccsncees 700,000) ? 60, 10,000 |} 
House Duiy.. .............| 1,900,000 | 540/00¢) 410,000) IO onae It 
Property and Income Tax... 33,000,000 6 609.000| 6,749,000, 49,000 480 || 
| Post Office ........ seececes 22,770,000) 13,590,000) 13,590,000, 150.000 1300 | 
COU TES cos sivesasaces 530,000 330,000} 343,000) 65.000) 60; 
Receipts from Suez Canal _— 
| Shares and Sundry Loanr| 1,170,000 612,282) _ 688,500 1 a gmt | 
Miscel'aneous ............ 2000,000, 1,348,436 1,363,960 | 
Revenue paid into the) ————— | —_-—_ | — ——— |... 100 
Exchequer ....... 154,350,000) 81,073.718, 85.705.460| 2,186,359 1,896,877 | 
| Total, including Balance .. 89,992,680) 93,657,885 | 
| OTHER RECEIPTS, 
Repayment of Advances for Bullion.. 70.090, 1,150,900 
| For Treasury Bills (net amount).... | 2,500,000 5,000,000 
Under Telegraph Acts, 1892 to 1907 , 700,000 170,00 | 
Under Naval Works Acts, 1895 to 1905; 590,000 250,000 
| Under Military Works Acts, 1897 to| | 
MN 6 Wbdinn’) xiah cddanonntebaseses 150,000 pe. 
Under Public Buildings Expenses Act, | 
at nae Peace, pte 50,000, 80,000 | 
Under Public Offices Site (Dublin) Act, 
De isbeuee veka desks tuxiasscavasals 10,000 | 
Cunard Loan—Repayment on account + 20,000! 
of Principal .......... ania dines inion i. r Los 
Temporary Advances, Deficiency .. | 1,700,000) 3,000,000) 
Temporary Advances, Ways & Means | 4 
| (ineluding £6,000,000 Tre*sury Bills) 7 £00,000; __-- <a) [898.877 
TOD 5 ix cincsbiten steesdatve 103 392,680'103,287,685 ae, 
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EXPENDITURE AND OTHER ISSUES. 
— "| Estimate; ee 
| for the Total Issues out of the Exchequer 
| Year |  __— to meet Paymentsfrom | 
| 1908-9, | l —I|ssUks.—~_ 
(incl'ding}apl, 1,'08,|Apl.1,'07,, Week | Week 
Supple- to | to | Ending | Ending 
| mentary | Nov. 28, | Nov. 30, | Nov. 28, Nov. 30, 
|Estim’ts.)) 1908, | 1907. 1908. ' | 1907. 
— Cael se se 
s! Debt Services ....| 28,000,000 15,199,519 15,621,634, .. | 15,547 
Consolidated Fund) 
BerviceS ..---eereeneeees | 1,685,000, 1,088,355 1,082,742! 9,616 9,167 
ents to Local Taxa-| a 
nTra Accounts, £C.....+++. | 11,290,000 6,104,905 6.436444) 300,001 446,695 
supply Bervices ...-seeeeee 1113,512,000, 68,810,823; 66,877,839, 1,822 750 1,773,000 
Expenditure ...... 154,487,000, 91,203,602) 90,018,059 2,132,567, 2,244,407 
OTHER ISSUES. | | | 
For Advances for BallioM ccccee cove | 470,900) 1,200,000) 30,000 


dvances for Interest on Ex-) 
yh Bonds under the Capital | 


Expenditure (Money) Act, 1904 ....| 135.000} 135,000) ‘is x 
Under Telegraph Acts, 1892 to 1907 ..| 700.000 670,000) ee ‘e 
Under Naval Works Acts, 1895 to 1905 ~— 617.000; 686,CO00 a - 
Under Military be na — oe | 150,000} 150,000)... re 
y ublic Buildings Expenses Act, | 
7 - nansect’éce VO CSUERROSEOSAS ; 87,000} 231,000! = | 
Under Public Offices Bite (Dublin) | 

Act, 1903 oes cecceeeeeretecesosecese i 20,000 ad 10,000 =e 
Under Cunard Agreement (Money) | | 

Act, 1904 .....5-es: ececccccceecces es | 177,234! cA 
Surplus Revenue applied to reduce } 

 —_T ae” f° FF ae - 
Deficiency Advances repaid ..... ::+++| 1,700,000} 3,000,000) ss 
Ways and Means Advances Repaid ../ 1,500,000) as 


| 98,182,602, 99,767,893 2,172 367 2241.407 

Balances in Exchequer :— | fne.orDee for We & 
Bank of England ............-... | 4,810,449) 2,903,325 + 317.935 — 178.720 
Bank of Ireland .........+....++ ___399629} 616 665 — 173,943 — 1€6,800 
| 5,210,078! 3,519,990\+ 143,992 — 345,530 


Treasury Bills outstanding on November 28, 1908 .......... £20,500,000 
Treasary, December 1, 1908. 
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INSURANCE : 
COMPANY, | ol{ li, Rthad’t, En!**°*" 
LIMITED. - saninamnina 
uci adittiny,| Total Punds - 214,298,409, 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £5,750,000. 


FIR , LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 


London: 3 King William Street, E.C. 


THE Founded 1871. Saree ageees 
OCEAN Accident and 


Guarantee Corporation, Ltd. 


___ (Empowered by Special Act of Parliament.) 


ASSETS EXcCEED 
CLAIMS PAID OVER 





£2,000,000. 
£6,500,000 
Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
\ Public Liability. Mortgage. 
Excess Bad Debt. 
Boiler and Lift inspection and Insurance. 
Head Ofiee: MOORGATE STREET, LONDON, E.C, 
Geneva’ Vanarer & Secreay . RICHARD J. PAULL. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


—— 
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The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounrs pursuant to the Act 7th and 8th Victoria, cap. 32, fot 
the week ended Wednesday, December 2, 1908. 


ISSUE DEPARTMENT. 

Notes isenaa £ | £ 
Ssued ........ 51,476,725) Government debt.... 11,015,100 

Other securities .... 7,434,900 

Gold coin and bullion 33,026, 25 


51,476,725 51,476 725 
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BANKING DEPARTMENT. 


£ £ 
| Proprietors’ capital .. 14,553,000! Government securities 14 730,533 
Se. shedenase eeeees 3,093.884 Other securities .... 28,492,749 
| Public deposits* .... 8,064,924) Notes .............. 22,491,480 
| Other deposits ...... 41,562,840 | Gold and silvercoin.. 1,594,537 
| Seven-day and other 
WB se caccctoccece 34,651 
67,309 293 | 67,309,299 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 
Dated December 3, 1908. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase Decrease 

£ £ 
Circulation ezcluding 7-day and other bills) .... 458,855 ........ ne 
bide sccaudsnsdiecesenieueiececces “1  seueewse 1,210,789 
SN IIS daca ctededaccidccviessuccaeeseee ae wWeeeouee 1,230,055 
SOE citdédutenteamnebeseesedes we. «eenedex - 
SPD cvceneédncuseedncneavcamsenseess 46 deewes . 1,100 342 
IN assdkcansndedcesedeidsdeeedaeettaeseee se” ‘eaeudeca 956.4 2 
NN didn cemabdsediedeenuiwésaudenatiiedneeuene ee 8 3=«._ ee es ee 49.499 
NU kad oRadakcdedigsudccdaddanswedctauedins je” eaewéear 1,415,547 





The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 2, 1908:— 


| } 
| { ante Circulation | met ~ ene 
* | Bullion | —— or anew Deposits _—— Reserve. 
out for Te | Jepart- 
Export. Bills). | ment, 


% of Reserve 


} to Liabilities 


£ & | £ £ £ 

153,368 319,000 out, 29,095,860 51,214,343. 41,964,190 27,507,508 
$84,092) 454,000 out) 28,824.700 51.598 390 41,874,393 28.010, 92 
570,840 288,C00 out) 28 802,685 51,432,378 42,032,444 28,218,155 
545! 85,000 out) 29,550,010 [50,608.50 4 ,969.907 26.917,535 
,938 003, 427,000 out) 29,428,645 50,954,568 42,659,559 25,959,358 
533,520, 344,000 out 29,038,42u 50,753,406 42,538,922/ 29,925,100) 
,6.38,688! 176,000 out 28 893,840 50615,812) 42,139,404 26,194,795) 513 
376,341) 380000 out 28,559,115 48,945,949 40,385,938 26, 267,226| 538 
Nov. 4/35,866,490 107,000 out) 28,946,230 48,717,225 41,090,231 25,.330,26C 52 
11)55.719, 96 222,000 out) 28,795,695 47,805,841 40,147,236 25,570,501, 53 
18,35 801,935 43,000 out) 28,403,6:0 49,015,117) 409 5,401 25,838.276| 52a — 
25|35,577,714 494,000 out) 28,526,3.0 52,068,588 44,323,524 25,501,364) 444 — 

Dec. 2/34,621,262, 700,000 out 28,985,245 49,027,764) 43,225,282 24,086,017) 484) — 


y | 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At eorresponding date | Dec.7, Dec.6, Dee. 5, Dec. 4, Dec. 2, 
w.th the present week. | 1898. 1905. 1306 1907. | 1908. 
Circulation (excluding £ 4) £ £ i & 
Bank post bills) ........ 27,181,365 28,791,500 28,409.770 29,299,595 28,985,245 
Public deposits .......... 5,964,032 11,363,973 6,127,741 5,549,216 8,064,924 
Other deposits............ | 35,034,087 45,258,652 44,984.161 44.295,205 41,562.840 
Government securities...., 11,099,535 i7,0539939 15,4 8516 14,552,136 14,730,535 
Other securities .......... 26,861,983 34,270,281 30,594.267 31,445,514 28,492,749 
Reserve of notes and coin 20,869,378 23,.69,:95 22,942,096 21,909,190 24,086 017 
Goin and bullion.......... 31,250,743 33,510,693 32,901,866; 32,758,785 534,621,262 
Proportion of reserve to 
PE ei cantedncoous ie | 405% “2 | 438% | 484% 
Bank rate of discount ....) 4 6 } 1% | %*% 


. 4% 
Marketrate, 3 months’ bills 3 lO G 58 53 3 2 
Price of Consols .......... 1104 ah ec ste | Bade 
Price of silver per oz , 274d {| 229d 31lfed | 26340 | 2244 
Average price of wheat..... 27s 74 | 288 8d 268 ld | 34e7d | 32834 
Exchange on Paris (short) 25.31}-36}) 25 113-15} 25.233 263 25.182 214 25.10 17 
— Amsterdam (short)) 12.23-34, 12.282, 12.23-4 | 12.28-28 | 12.14 
— Hamburg (3 months) 20.71-75 | 20.67-71  20.7'-83 | 20.9296 | 7062+ 
Clearing-house return ... .' 163,438,000 315,761,000 300,502 000'257,087,000 280,090, 00 





The amount of the ‘‘ other deposits’’ compared with the “ other 
securities,’’ showed in 1898 an excess of £8,172,104, and in 1905 
an excess of £10,968,351, in 1906 an excess of £14,359,894, and 
in 1907 an excess of £12,849,692. In 1908 there is an excess of 
£13,070,091. 

In 1g0o5 the Bank rate was 4 per cent. Owing to larger re- 
payments of Exchequer bonds the market was flooded with 
money, and rates eased off. Best three months’ bills being 
quoted at little over 3% per cent., while day-to-day loans were 
done at 1 to 2 per cent., and weekly fixtures at 244 to 254 per 
cent. The stock markets were rather irregular, owing to the 
demoralisation in Russia. 


In 1906 in the corresponding week the Bank rate was 6 per 
cent. At the beginning of the week outside rates were rather 
weaker, but with the danger of further gold withdrawals immi- 
nent they recovered, the closing discount rate for best three 
months’ paper being 5% per cent. The Stock Exchange was 
governed by the money market, and prices opened firm and 
gave way afterwards. 


In the corresponding week of 1907 the Bank rate was at 7 per 
cent. The demand of America for gold was not relaxed, and the 
premiums on gold in New York rose to 2 per cent. Discount 
rates firmed up to 5% per cent. for three months’ bills. Day-to- 
day advances ranged from 4% to 6 per cent., and weekly loans 
were done at 5 to 5% percent. The stock markets were fairly 


cheerful. 
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|| Jam. 1to Nov. 21......| 27,864,600 28,184,000 
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— 319400 ll Other loans and advances 13,720,000 15,645,000 15,216,000 + 
Week ending Nov. 28.. 561,100 554,400 + 6,700 12 "ee 9,392,000 9,621,000 8,988,000 — 229,000 + nes | 
| $< | | | | Miscellaneous .......... 5,304,000 5,391,000 6,291,000 — 87,000 9570" | 
Total to date...... | 28,425,700 28,738,400 — 312,700) 10| Balances due by| | 900 
| branches and treasuries oe 3,000 *- —- 5 PE 
The principal items in the latest weekly accounts published 201,000 — 5,896,000 
: : . : . 188,993,000, 188,792,000 194,889,000 + 201, ’ 
by the leading Continental and the New York Associated Banks | LIABILITIES, [omnes Lemnanneninnes peemetesewesne "oa 50 7,681,000 
are compared below with the previous statement and with the | Notes in circulation .... 113,172,000 115,108.00 120,853,000 1,936,000 — 1, 1 | 
corres di tat fl tea | Capital of the bank...... | 6,500,000! 5,500,000 5,504,000 .- — 
orresponding statement of last year: | Deposits end curren! ooo 1.52900 
| accounts ........++.+++| 45)215,000, 46,114,000) 46,744,000 — 839,000 — Aten 
BANK OF FRANCE. Treasury account ...... | 9,657,000 17.376,000 10 503,000 + 2,281,000 oe 1.945000 
: _— Se ———————mii- Miscellaneous saibunand | 10,015,000 9,889,000, 2,070,000 + 126,00) + % 
| p Balances due to branches | ” . 000 
ied | Meath | tee a and treasuries ........ | 5,434,000, 4,806,000) 3,215,000 + 629,000 —_ 
1908. | 1908 1907. Las | en '188,993,000.188.792 900 194,889,000 + 201,000 — 5.20608 
laine a AR ae LE ol eek. St eee ciara rr ete 
. ASSETS. £ £ £ > a i NATIONAL BANK OF BELGIUM. eee 
Coin ana bullion—Gold 135,916,000 135,288,000 107,820,000 + 628,000 + 28,096,000 Nov. 26,' Nov. 21, Nov. 28, Last Last Year. 
~ Silver, 535,762,000. 35,670,000 37,080,000 + 92,000 — 1,318,000 1908. 1908. 1907, Week. 2 | 
Government securities .. 15,704,000 15,704,000 15,704,00) se , AssETs, & | & 2 . 000 + 1,081,000 
Discount and advances.. 55,360,000 50,867,000 73,702,000 + 4,493,000 —18,342,000 Coin and buliion ........ 6,192,000 6 210,000 5,111,000 — B. - 534,000 
LIABILITIES. ' | Other securities ........ 24,611,000 23,874,000 25,145,000 + //¥ 
ant tee ee Jeoeeee 201,833,000 195,459,000 196,254,000 + 6,373,000 + 5 579,000 | LIABILITIES, 258,000 — 25,000 
Government deposits.... 6,912,000 8,925,000 _ 9,027,000 —2.013 000 — 2,115,000 Notes in circulation .... 30,079,000 29,821,000 30,104,000 + 1900 + 361,000 
Private deposits ........ 29,942,000 23,964,000 20,505,000 3,022,000 + 437,000 | Gurrent accounts........ 3,250,000 2,829,000 2,889,000 + 42 











! ——s |) 
BANKERS’ CLEARING RETURNS. Seite _NETHERLANDS BANK. | 
The following figures from the official returns show the | TE "a ae 
amount of bills and cheques cleared at the Bankers’ Clearing: | ASSETS. £ £ £ "oe Last Yeat. || 
house. Special days are given separately, together with the | Coim and bullion—Gold qaeees Seenaee 7.845.000 + 222.000 + Seann } 
total increase or decrease to date in each case :— Discounts and advances 13,094,000 13:254,000 13723000 235.000 — 25 | 
— ae - A TSE a F IABILITIES. . ar v j 
| Country | Notes in circulation 23,647,000 23,787,000 2 i 
; — ‘ ess d » 787, 3,604,000 — 14 ‘ ' 
Weeks Ending Town Clearing. | Clearing. Total. | Deposits ................ 534,000 475,000 iSl’eee : . a: + {ian \ 
1908. £ £ a ———— 1 
Jan.1 %0.Oct, 7 resssessees 8435795000 81544000 9.252.857.0009 | IMP eo ae = nant 
sbéoedebves 6,021 20,619, 196, Nov. 50, Nov. 25, Nov. 50, Last — | 
224,854, 22,573,000 247,427,000 1908, 1908. 1907. Week. Last Y 
178,051,000 19,459,000 197,510,000 | ASskTs, + £ £ £ =. | 
Nov 254.815 21,117,000 275,932,000 | Coin and bullion ........ 54,368,000 56,565,000 33,926.000 —2,197,909 +2040, 
187,083,000 22,811,000 894 | Discounts and advances 45,289,000 43,424,000 69,225,000 + 2.465.000 —33 Se | 
232,743,000 22.047,000 254,790,000 |  _— Litasiriries. 96,000 || 
192,666,000 19,070,000 211,736,000 | Notes in circulation .... 77,370,000 74,462,000 75,544,000 + 2.908.000 4 1826 | 
Dex 260,793,000 19,297,000 280,090,000 | Current accounts........ 35,499,000 39,852,000 24,394.000 —4 353.000 « 108 i| 
Total, 1908 ~~ 30,142,819,000 963557000 11126356000 | _____s« BS AANNK OF ITALY. . | 
Corresponding total 1907 . 10,892,034,000 999,282,000  11.891,316,000 | Nov. 10, Oct. 31, | Nov.10, | Last — | 
Increase or Decrease in — 749,215,000 — 15,745,000 — 764,960,000 | 1908. 1908. 1907, Week. Last Year, || 
SU ccacceGncotinnese = 68% = 157% = 645% | neal cat Pe ae a £ os 
7 a —_—_—_————_ | Total cash .............. 707, 626, 0,.286,009}+ 81,000 4 Lo || 
Grose total in 1907 ..... we. 11,656,950,000 _1,073,443,000 12,730,393,000 | Inland bills 2.20... ..2.. 15'115,000 15,319,00C| 19;207,000 — 204000 4 og || 
ele eRe en eae 11,719,021,000 992,313,000 12,711,334,000 a ree 2,799,000 2,915,000 2,652,900 116,000 4 147.000 
Increase or Decrease "4 — 62,071,000 . + 81,130,000 + 19,059,000 Advances ......... eevee 2,921,000 2,956,900 2.751.000 35,00 + 170.000 
Gs netseeopenrase.s “ 053 % tk 317% = 015 % - amepane i securities... 6 ore 6,957,000 6,056,000 — 39,000 + 42.009 
f - | Other securities ........ 1,353, 1,360,000, 2031000- 7 ~ 678 000 
SprecraL Days N LIABILITIES, ‘ Sos = 678,000 
. | Note circulation ........ 56,614,000 57,163,000. 56.015 000 549,000 + 5 
~ . an és ne | Current accounts........ 2,805,000 2907,000 2,631,000 Oh een + rae 
Stock Exchange Pay Days. Consols Pay Days. F —.- the | Depositsatnotice ...... 4.855.000 4848,000 5.126,0U0 + 700 7000 
Sai - : 5 ‘ 5 oo | BANK OF NORWAY. | 
ate ate ate ; a ; ; —- : = — 
” , Nov. 30 Nov. 23 Nov. 30, Last 
1908. 1908. 1908. , ea : oa 
Jan. 16 io July 15. 858947000 Mar. 2 64418.000Feb. 4 36,078,000 aii — | oa | a | oe oe 
SRR 70,574,000 Apl. } 63,283,000 Mar. 999,000 | g . a of : 
Re sesks io GLOAT;000|May 6  42957,000 Apl. 4 33,584,000 | Gelence ’abeoed’ aga 11052008) 35752000, 1,812,000 100,000 — 180;00 
— we ° 60,877,000 June ] 57,479,000 May 4 44,391,000 | foreign bills 1,303,000 1,255,000 1,274,000 48,000 - ij 
at. Biacesnen she 70,257,000 July 1  76,285,000June 4 34,122,000 | foreign Government seo” 12004 274,000 + 48,000 + — 23,000 | 
Bes cvecssece 85.833.000 Aug. 6 44,110,600 July 4 37,246,00€ curities : 555,000 555,000 596.000 
i Swe oe 71,529,000 Sep. 1, 39,670,000 Ang. 4 50003000 | poornnts and lowna 24490001 2451000: 2398000— 20002 Mom 
woe surteestests T5.718,006 Oct. 1 87,9254u0 Sep. 4 30,128,000 | oo | nod S95, 2,000 + 56,000 |) 
Nov. LS.ccccccvce 7 , Nov, 5 42,498,000 Oct. . «5,530,000 | con al a lil j 
diccicccc) _ agitnmopee: 1 diene Sr. “a Senora | Noleninclrouition .... sgrmge sgasom accommo + sam smn 
Total, 1908 satin 1,517,081,000 645,046,0% 419,540,000 | SANK UF SPAIN. 
Corregponding - Nov. 2 mony Nov OG women | 
total, 1907. 1,681,265 000 631,893,000. 506,381,000 | See | Semen | ee | eee ls en 
Inc. or Deo. {j— 164,784,000 + 13,1530K .. — 87,041,000 , : : ‘ok 
, ASSETS £ £ £ £ £ 
n 198 ....l'= 980 % - = 208 % “ a 45,782 000 15,777,000 15,626,000 + 5,000 + 156,000 |) 
| mm | ee | Bi 5900 + 5 965, 
Grose totalin 1907 —_1,822,273.000 631,893,00 ey fy insane Skaeecanl apaaeaae’. intaee Cone 
Bee bnaceese j 2,031,582,000 ° 644,534,000 ° 523,816,006 | s 5 er 77 : , 5 ‘ 9.000 a ae 
o p | 209,309,000 1 | Spanish 4% stock ...... 3,779,000 13,779,000 15,779, ve ee 
_, i —s ve 10°30 4 . - isk > ro | Treasury bills, obliga- sensual etsteiel agunien 
coe VIS s * te | MR cs cuocedctaes : ,000, 000, 
OE ESM oo LIABILITIES, 
The “Fourth” fell on Sunday. | Circulation............-- 66,120,000 66478 000 62,234 000 — 358,000 + 3,886,000 
| Deposits and current 
PROVINCIAL CLEARING RETURNS eres 19,220,000 19,081.000 20.372.009 + 139.000 — 1,152,000 
B 1908. 1907. Inc. or Deo, BANK OF SWEDEN. ee 
“ escemcenenienaieaete = Nov 28, Nov. 21, Nov. 30, 
MANCHESTER— £ £ £ ee staid 1908 1908. 1901. Tast Week Last Your 
Jan. 1 to Nov. 21...... 260,359,100 287,068,200 —26709100 934 | Gold........... sii 4,247,000 4,248,000 4,069,000— 1,000 + 178000 
Week ending Nov. 28..' 4,382,400 6,154,400 —1,772,000 28:79 | Balance ‘abroad’ and Loe 
= foreign bills. aacehaiiaae 1,759,000 1,662,000 892,000 + 97,000 + 867,00 
| Swedish a forei i 
Total to date......'264,741,500 295,222,600 28481100 971) ~"Government securities 602000 602,000 557,000... = +4500 
- - —— — ——————— Diaconate and loans .... 10,419,000, 10,522,000 12,609,000 103,000} — 2,190,000 || 
LIVERPOOL— | 4IABILITIES. | 
7 5 a y in ci i ee 533, — §9,00(/— 736000 
Jan. 1 to Nov. 21 ....../158,289,800 174,679,300 —16389500) 9-38 | Joves in circulation ...., 370 oe ot 2.290000 + Ge00c— 18500 | 
|| Week ending Nov. 28.. 3,074,800 4,177,800 —1,103,000, 26 40 | 
eaeselihiadidatsdnaiiatiataial ctjeniatatieanes T diamine 1 SWISS NATIONAL BANK. 
Total to date...... 161, | “ no's ~T Nov. 25,, Nov.14,, Nov 23,| Last oe 
161,364,600 178,857,100 17492500 978 | 7. is, ig. Week Last Yer. | 
= i | ASSETS. £ i 
BIRMINGHAM: | Coin and builion—Gold) 4,704,000 4,698,000 2,558,000 + 6,000 + 2,146,000 | 
Jan. 1 to Nov. 21...... 50,490,300 55,722,700 —5,232,400 939 | _ Silver, 404,000, 334,000, 325,000 + 10,000 + = 73,000 | 
Week ending Nov. 28.. 876,400 966,200 - 89,800 929) Discount and advances 3,142,000 3,204,000 3,070,000 62,000 + 72,000 } 
} stABILITIES. 
a cnutinnal tx | 5 . 199,000 | 
| Notes in circulation 6.798,000 7,167,000) 4,599,000 369,000 + 2,19 | 
Total to date...... 51,366,700 56,688,900 —5.322200 9:38)! Deposits .............. 1,140,000 1,083,000 1,037,000 + 57,0001 + _ 103,000 |) 
| Deposits _1,0% 
WEWCASTLE-ON-TYNE— aS ea a BANK OF RUSSIA. a 
Jan. 1 to Nov. 21 41,120,900 52,351,600 —11230700: 21:45 : Year. | 
: : coccce! Ve ney, , Nov. 16/29. Nov. 8/21 Nov.16/29, Last Last Year. 
Week ending Nov. 28... 820,400’ 1,071,500 — 251,100, 23-43 “908. | 1908. 1907. | 
| dalmniilitininn | <immatamiines «ate % ASSETS, £ £ £ aon |i 
| n P SND bo contac note neal 107,949,000 1067.692,000 95,4%3 000 + 257,000 + 12,465,000 
Total to date. eeeee 41,941,350 53,423,1C0 —11481800 21 49 Balance eee |. } 15,124,000 15,143,000 27,436,000 19.000 hanes 
On) AE | Bilverandsubsidiary coin 6,490,000! 6 402,000 5,339,000 + 88,000 + 177 000 
| Securities and short loans! 31,014,000 30,895,000 36,186 000 + 119,000 — 5.720) | 


75,000 — 1,496,000 | 
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Dec Dec ember 5, 1908. ] 

er NATIONAL BANK OF DENMARK. 

| ; Nov. 30, | Oct. a,j} Nov. 30, Last 

i} 1908. 1908. 1907. | Month. Last Year. 

1 an £ ee Bie £ £ 
Dem s<cukee 3,968,000 4,020.00! 4,482,000 52,000 514.00 


Coin and bt 


Discounts and advances 


4,707,000 4,840,000 4,190,000 — 135,000 + 517,000 
abroad and) 














es .cssceceee 746,00. 110000 356,000 + 16,000 + 390,000 
seein feet ee e+; 240,000 240,00 193,000 a + 47,000 
sR 6. = 
Liavinfation ...«, 6,612,002, 6980000} 6,723,000 — 368,000— 111,900 
a, ..12/| 119,000, 930,000; ‘591,000 + 189,000 + _ 528,000 
a — a ' 
| AUST«O-HUNGARIAN BANK. 
| _—_--_-___----"" Now, 23. Nov. 14, Nov. 23, Last _ 
Hy 1908. 1908. 1907. Week. Last Year. 
AsseTs £ £ £ £ £ 
 Spullion—Gold 48,873,000 48,760000 45,689 000 + 113.000 + 3,184,000 
=< Silver 1252300 12,397,000 11607000 + 125.000 + ‘916,000 
I piscount advances, &e... 27,598,000 29,942,000 34,255,000 —2,344,000 — 6,637,000 
rwealtiod es cos "19,785,000 83,142,000 78,215,000 —3.357,000 + 1,570,000 
i oS ssnapemenrta 


NEW ‘YORK ASSUCIATED BANKS. 
Nov. 28, | Nov. 2l, Nov. 30, tuast 





| 1908. | 1908. 1907. Week. |Gase oar, 

j ASSETS. £ £ £ £ 

Sa a anasa niin | 60 836 000) 60,678,000, 42,637.00 + 208,000 +18 249 000 | 

| Syed wcsaneeesessess: | 16,010 000) 15.944.000 11'820,000 + 65,000 + 4,190,000 

ba discounts .... 263,408,000 266 554.000 299,523,000 + 1,534,000 —31.412,000 
auntie... odes | 9,108, 090, 9,580,000 15 532 900 — 472,000) — 6,424,000 | 
Net deposits (inc. U.S8.}) 


7 Government deposits) . 285,076 000 282,805,000 27J,82 9,000 + 2,270,000) + 14,256,000 | 


a -* -gramemanes 9°! 764,000, 1,834,000 17,950,000 — 70,000 —16,165.000 | 


& Notes)| 76,896 000 76,622,000 54,457,000 + 274,000 +22 439,000 
peas... “on 2 5 7 1289 000 70,701,000 67,705,000 + 568,0:10' + 5,564,009 
| Excess of actual reserve} 6,627,000 5,920,500 nélaeen — 295,500 
. 9h , 


Deficit of actual reserve 

bove tab.es the Reichsmark is converted at is; the Austrian crowu \ 
| ates Dateh florin at ls 8d,the Swedish kronor at 18 per £,the Norwegian | 
\| kroner at 18/15 per £, and the ‘franc, lira, and peseta at 25 per £ American 
|| currency is reduced into English money at 4s per dollar. 





THE ECONOMIST. 
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Discount and Loan Market. —The end of the month 
requirements caused a slight pressure for money at the 
beginning of the week. and d: ay-to-day loans, which have been 
gradually tending upwards for some time, were quoted as 
high as 2} per cent. on Saturday last. But with the beginning 


of the new month rates eased off slightly, and by Thursday 
had fallen again to 2 per cent., 





at which they remain this 
(Friday) afternoon. It seems unlikely that they will fall back 
again to any serious extent this side of Christmas. The 
discount market has been, from the borrowers’ point of view, 
favourably affected by the transference of gold from New 
York to Paris. The rate for three months’ bills on 
Monday was 2} to 2} per cent.; in other words. the 
market was very close on the Bank. But with the 
news that America was parting with gold came a slight reduc 
tion, and the rates to-day are quoted at 2}, or possibly 2 
per cent. Thursday's Bank return showed the effects of the 
end of the month’s requirements for currency, and there was 
a reduction of very nearly a million sterling in the amount of 
| coin anc bullion held. The total stock now is £34,621,2¢ 
The note circulation has also increased by £459,000, and 
there is consequently a reduction of {1,415,347 in the reserve, 
the proportion to liabilities being 48} per cent. The market 
has been reducing its indebtedness to the Bank, and Other 
Securities are £1,100,000 lower, while Other Deposits have 
also fallen by £1,230,000. The Treasury disbursements have 
reduced Public Deposits by £1,210,000. 








HOME RAILWAY TRAFFIC RETURNS. 
| Div. % Receipts for Week ¢ : 
1 Revenue Ist Half, 1908. per Ended Nov. 28. Traffic (Cost <= Aggregate Receipts this Half-year Aguregate 
} — sao Ea eR 3 a= ~ _ Oe _ Total Miles Open 
os a e ilwa e ta. Gm | Hy r . Saas 
Gross Work- Fixed =3 =$ seuiasinas a. go. 3 ss SS Ses Week. pe z Passengers, &e. Goods, &c. this Half-year 
| Be ing Ex- Ch’tges =~ 9 Exe S53 “5 =SE 1008 1907 Mile 3 1908. 1907. 1908. | 1907 1907. | 1908. 190 
|| ceipta. penses &S AS i Se ee ee, ' 1908. | 1907, 1908S 908. 1902 
i #8 £ %\| % _Es@uisa anp WBLSsH. £ 2 £ oj} 2; 8&8 z z Se; 3 84 £ 
45,452 41,135 30,683) 3 3° Baker Street and Waterloo - «a 3,040 2,890 715 680 734,757 “: oe ws ea os 66,655 54,065 “! .. 
378,339 251,335 84,708 7 ET snacnsnanathndnsectar “a -» | 15,067 15,187 223 362 74,383 168 wnce) atte atten | ase | 336,564) 331,781; 66) 66 
64384 40.912 21,821 ni oh Brecon and Merthyr...... 482 1,795 2.278 2513 37 40 32,778 10 15,058 14,719 36,849 37,204 $1,907) 51,923 61 { 61 
141593 94,751 54,404 nil nil. CRU in cine ocesed asxes 2,425 2,631 5,105 4,906 18 165 23,109 14 aa . a A 157,268, 157,533, 280 | 280 
173,387, 93,861 31,027 3 Central London ... i -» | 5,595 5,951 8% 983 674,078 65 Bs 4 *) oe 160,276, 114,368, 64! 88 
|} $8883 65,492 31,713 .. .. Charing X,Kustn Hamp ee 3,410 2,915 440 376 702,768 .. ee ee es ee 73,770, 57,775 a - 
|} $8500, 40,954 35,688 if id City aud South London... -. .. | 3167, 3,568 436 569 447,900 30 etek tekal a | €6,569/ 68/570 74)” 7h 
i} 241,626! 135,828 105,387) 3 i esc eas ccdecaa’ 1,657 6,060' 7,717 9,143 55 65 40,330! 45 79,011 95,896 134,198, 161,020, 213,209 256,916, 139 | 139 
j 21,171: 1451,637. 792,354) nil. nil. Great Central ............ 18,310} 53,870 72,180 76,980 118 127 50,227 21 560,890 549,440 1 209,950 1,291,370 1,770 850 1,840,810 609 | 607 
\} 2705/505 1819,763 883,359 5 1 Great Kastern ............ 46,700 55,320 100,000 93,700 83 83) 65,185' 64 1,485,700 1,491,800 1,038, 100'1,063,000 2,523,800! 2,554,800 1,2024 ' 1,2034 
1} 2925,170|1976,273 772.710 4 4 Great Northern .......... 38,170 — 108,590 113,800 136 115 41,688 934 1,239,500 1,187,500 1,516,100 1,577,200 2,755,600 2,764,700 ge 997 
4476 23,286 «= 23,150 nil. nil. Great Northern and City.. ee ‘ 1,406 1,884 401 535 770,253 a2 “< es va ve 29,436 36,824 34 3 
}} 147,765) 74,983 51,374 4 | 91. Go. Northn. Pic. &Bromptu. 7 5,439 4,950; 587 547) 752,049 72 f 112,575} 92,795 oh 
|{ 6445,8094316,703 1591,806 7 | 34 Great Western.......... 98,400 138, 700 a4 232, = = a a wih 3, 193, 500 3, 028, 900 2, 940, 800 2, 991, 400 6 ny ro 6, ‘oa = 2,878, 2, 78 
1} 295 91,568 100,7! all and Barnsley........ a ‘ : 21 1 \ 47 ; 5 i ¢g 
| sagas, w77asas 409;389 sf 3 Lancashire and Yorkshire 33,600 66,383 93,235 103.203, 178 181 76,156) 884 1,211,461 1,244,701 1,384,895 1,502,371 2,596,366| 2,747 072 $854, S844 
1} 7407,695 5003;674 2549,891 7 43 London & North-Western 104,000 166,000 270,000 294,000 158° 153, 56,118 1514 3,156,000 3,140,000 3,542, 3,900,000 6,698, 090, 7,040,000 1,953 , 1,946% 
|} 585,993 1752,817 619,370 7% 34 London & South-Western 49.400) 29,400 78,800 81,200) 77 80 49,714 133 1,583,000 1,554,100 645,100, 646, 100 2,228. 100 2'200,200 1,0194| 1.0194 
($08,341; 955,782 450,215 6% 2) |Lon. Brighton & 8. Coast..| 33,801 17,5.6; 51,317 54,034 105 111, 65,001 106 1,127,079 1,110,752 565,360 367,816 > 1,495,459 1,4 73,568 487 427 
262,722} 171,708 75,671 723 ‘Lon., Tilbury, & Southend) 6,167; 2,357) 8,524 8,759 105 106  69,077' 103 | 209,432 208,169 54,279 54, 316, 263, 711) 2 262, 485 81 81 
56,527 31° 431 25,487 74 6 |\Maryport and Carlisle.... 612) 1,355, 1,947 2,178 47 49 21,700 143 as as a “| 87,248 54,039, 414+ 414 
396,786 199,780 206,201 Metropolitan .... eee, 14,297) 1,880) 16,177 15,714) 207 197 183,769 3 321,433) 297,986 37,468 36,131 358, 901 356, 117 78, 7 
247,899 154,829 143,538 nil. af. Eetrepeninn District: dunk it 9,791 8,588 407 354 303,620 12% a as 204,663, 172,105 26: 26 





|} $932,345 |3918,384 1480,763 53 4 (Midland ....... 
|} $858,295 |3294,470 903,453 - 44 North-Eastern .. 48,801 131,043 179,849 192,785 
}} 29,873, 149,697 82,664, 54 | 34 North London..... 4: 5,998 33 1328 win 
7,83: 863,312 122,077 4 | 34 eee ro et har L671 
22,147 4 54 Rhondda & Swansea Bay 561; 1,714 2,275 2,618 


63,000 158,000 221,000 235,000 


167,396) 108,780 5B166; 7 |} FT [PRRMOT cece ccccccesccs re oe 6,557, 7,049 

Th ioe - Ha -- | }e.-Bastern & Chat. Rail. 49,129, 22,054 71,183 71,390 

$25,073 302,689 98,350 44 | 4 |Taff Vale. Be a 4,037, 15,085 19,122 21,643 
COTCH. 

|} 218,380 1199,231 470,657 3 | 3 |Caledonian* .............. 27,159 52,243! 79,402 81,276 


879,906 521,903 158,309 34 |Glasgow & South-Western* 12,605 16,058 29,265 31,659 
%2,186' 129,466 101,534) 3 
1 














157 168° 50,596 62§ 1,884,000 1,888,000 3,380,000 3,653,000 5,264,000 5,541,000 1,4074 1,4074 
105 114, 47,951 128 1,601,878 1,587,893 2,849,236 3,102,908 4,451,114) 4,692,301 1,698 | 1,697 
660 676 242,444 94 92,433, 101,784 82.371) 83,749) 174,804; 185,533, 12 12 
82 82 } 15,003 85 { | 125,302, 126,492 250,151, 275,742 440,233 206 206 






12 13 2, 31,79) 37,999, 407,243) 119 119 
73 =79 40,298 134 Pa én . na 53,983 54,498 a 31 
8 92 31,027 1843) |. ; -. | 161,658) 149,155, 76, | 76 


08 108 a 64 {1,694,830 1,648,969 487,455 494,364 2,182,285'2,1427,333 654 654 


CO! yh 


153 170 72,832 80 108,235 112,786 329,659, 349,761} 437,894) 462,547 1264 1244 


4 a a 1,489,443) 1,556,349 941)' 9414 
65, 69 34,085 59 | 287,027 288,654 325,719, 350,408 613,746) 639,002) 4444, $444 











Great North of Scotland*, 3,990 4,940| 8.930' 9,550 26 28 21,404 61 | .. me eo 169,340, 168,838 336 336 
264,947 / 16),347' 93,489 I trigniana® re ees 4,353, 3,457, 7,820 8,167) 15 16, 14,618 364 of Z 4 se 196,657) 194,604 4924 49 
jj 203,098 1336,559 622,855 §  nil.North British * .........: 27,733 57,857! 85,590 90,551, 64 70 58,978! 66 ea a os 11,663,635) 1,694,082 1,322 (1,31 
[risa. Sil 2: eee 2 
72,355 44,060 19,119 64/6 |Belfast and County Down 1,504 1,076 2,580 2,343; 32 29 18,069 122 52,149 $4,989 18,765 15,976, 70,914] 70,965, 80 | a0 
171 83,989, 49,518 nf. nil. Dublin and 8.-Eastern..../ 2,729 1,295 4,025 4,306 25 29 (12,208 - Staak atl __.| 124,457, 131,105 160 160 
$70,511 285,886 98,569 6? 54 Great Northern .......... 8,550 9,423 17,973 16,856 33 31 16,814 1294 | 259,109, 279,975 200,366) 206,534 459.475 486,509 543 S43 
634,900 427,807 189,332) 4 af Great Southern & Western 9,993 13,964 23,957 24,118 21° 23 12,716 874 is “ a ot 655,779 084,506 1,121 | 1,121 
24,012) 185:416 122,905 3 Midland Great Western .. 3,648 9,025: 12,673 12,475' 21 20 13,304 551 ; at 258,245 273,804. 598 598 
; = * From Aug 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMEBIOAN RAILWAYS. 
a < | = ) | 
Name. Receipts. Total Receipts. — ts eieaaaes Tota’ Receipts. ae = Receipts. Total Receipts. 
Ispi See. TO. _ gene, | ee. —_ | . a AMERICAN Con = 7s ! . = et 
aN &Co — a “AN. — Con. 
m Bengal (ct 31 E500 #200 101,050 Lip TS Centl Arse ntine Nov.28 86,648 79,822 1,901,302 1,826,351 Baltimore & Ohio Oct. — 1,318,997 1,588,135 5,000 911 oe 
Bengal and'N. i 31 18,299 19,795 279,739 295,343.C.Urug. of M.Vid 28 11,819 10,094, "202,152 199,308 Chesapeake & Ohio Sep. 461,799 508,255 1,339,407 1 “198. 761 
peng Nagpur, Nov. 2 31,733 28,200 530/866 600,265Cordoba& Rosar| 22 © 4,890, 3,840, 111,890 88,15 Chic. Mil & 8. P. .. Sep. 1,221,174 1,106,598 3,219,548 3,1 175,05 
Bom B.,&0 I. 28 24.265 241666 435,335 472,866 Cordoba Centra! 22 4,975 3,540 190,895 167,390 Denv.& Rie Grande Nov.14 88,000 84,830 Le 646,563 1,8 29°20 $ 
= Rate Line 23 27,866 32,366 537,400, 721,533 Costa Riva... . Oct. 31 5,016. 6,517, 90,378 108,446 Erie... -- Sep. 882,259 997,797 2.548, 634 2,95 } 
Oct. 31 21/295 19:29 310:711' 291'564 Cuban Central .: Nov.28 4,842 5,066 99,550 99,046Great Nerthern .. Oct. 1,26 V6Al 1,3%6, 866 4,222,189 4,7 
Canadian Northn. Nov.30 75,580 55,090 941,440 901,360 Egyptian Delta... Oct. 10 8,443 8,617, 148.033, 160,181 Illinois Central... . Oct 1,032,025 1,145,064 3. 
Canadian Paci ific 3» 423,200 410,809 6,721,800 6,893,400 Entre Rios . Nov.28 7,300 3.951 114,613 84,974 Louisvi. & Nashvle. Nov.14 181,259 183,7 06 5, 
endian 28 102,090 "70,666 2,217,866 2'117,400.G. West. of Brazil 23, 15,163 12,140 397,387 389,971 Missouri, Kansas. . (ct 564,929 $14,283 we 
Oe ney of Canada 50 163,434 186,783 2,832,403 3,198,833 Inter. of Mexico 21 $107,400; 161,740 2,317,150 2,933,440 N. Y. Central and aieialn sie cealaiubaatailiniaticn 
Indian Peni: 28 8,140) 91,232 1,285,992 1,438,078 Leopoldina i 28 «21,742 «=. 24,755 1,103,143 1,152,206 Hudson River .. Sep 1,684,063 1,807,798 TET. OBES, $15. 946 
Mane, Midian 28 14,250 15,478 ‘243,152, ‘315,999 Mexican ........ 30 $138,800 196,500 /2,809, 900 3,331,600 New Orleans, N.E. Nov.14 "11,800 * 11.600 211,400 238,200 
ese, Southn ee ; Mexican Natnal 7 $256,886 280,349 4,898,516 5,786,569 Norfolk & West .. Sep. $01,160 $95,192 1,476,548 1.74035 
Mahratta 7 35,927 30,063 680,035 662,318 Nitrate Rails.* 3) 23,771, 24,518 Northern Central. . Sep 206,543 235,303, S91. ae 722,818 
tee Central 28 4,103 5,745 96,015 99.458 Ottoman ....... 8 5,736 6,182 162,312' 175,972 North Pacific... .. - (et. 1,424,598 1,400, 545)5, 088.025 5,54 950 
th Indian let. 31 20/503 17 527 422.435 319.350 San Paulo ...... 15’ 49,080 30,627 847.275 619,574 Pennsyivania...... Sep. 747.452 921,992) 2.212.410 N2, <4 S62 
Pere Punjab. Nov.21 “4)305 6,055 85,998 141.491 Untd. of Havana © 28 14,005, 13,580 258,670 279,680 Philadel -& Reading Hep. 4 om oe ae 44 eee 
REIG : . = p 6 : ern Pacific p. 763, 
Antofagastarh i); West. of Havanal 28 5,507 4,369 132, Southern Mallway Nov.14 221-¥é 218,313 3 96 anb 4460459 
Bay ‘livin .... Nov.29 21400 17,703 1,105.176 918,303; AMBRICAN. St.Lous&SanFran. Sep. 835,739 904,589 2,355, 118 2,715, 2e2 
ap Souther ; f E “4 Texas and Pacific.. Nuv.14 69,581, _61,828/1,077,798 1,174,414 
B.A ; 29 89,792, 88,973 1,599,410 1,506,028 Alabama Great “ee fe EE 
yres Western 29 38,256 36.489 871,009 741.975 Southern.. Nov. 7 12,298 13,530 227,321 271,357 Union Pacific .. > 1, é § 
A. & Prcific 28 73633 65,143 1,511,143 1,225, 383, Atchison Topeka Oct. 1,651,124 1,714,491 6,125,403 6,515,604 Wabash .......... Nov.14 96,675, 105,114,2,012,194 2,222,313 


~ Two weeks. * 
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_————————— — _ — -- ——— — EE a ae ® : 
The subjoined table shows the rates quoted from day to- The movements in the spot and forward prices o; Re 
day during the week : a from day to day during the week have been as follows. 
nen Be a ee ae eel Cash. Two Months, 
Last ges, Mon. Tues. Wed Th | Bri | Nov. 28 : 
Week| on, Tues. UF. day. | Nov. sete eeeeeeeeeereeseeee 225 6. Ons 
anemone on on Iwas Geeces Serer —_—— ” BP cansaveen eeeee seeeeee 22% eed 995 | 
¥' % &© %&'1% % | % O° BD ennddbsisscsccses aw ae | 99. 
Bank rate ...... itiiisiatheaaiatie 2 i ‘2 i (| (2 (2% ee ae 22 — 
Market rates of discount :— ” 3 ee ee ae cr 
60 days’ bankers’ drafts ........ 2h 24 23 2 2 23 ‘2 23 ” ee ee eee eeresee eeeeeee 22} 03 } 
3 months’ do 28 «4g }3% gat fa 23 23 23 ” © vewasdedwaentvaeeraetns 22% 004 1 
4 months’ do.. 428 Qe 22k py 2h ; 23 ; 2 | 
Bs 6 months do 2% «28 42% 82 Ye 2b xh 2k i 2 | The foreign movements of gold to and from th Bank since i 
gans:—Day to day ............ 3 2h ie 3, a :, +3 : a | last week have been as follows :— | 
Fortnight (at last Settlement)..3 35 33 33 33 33 : ARRIVALS, £ | Wirn s &£ | 
Deposit allowances :—Banks ....1 1 1 1 i 1 Nil Sat Egvpt maw \ 
iscount houses at call........ i l 1 1 1 l : | Tee eer st 9esees 450,000 i 
ME axstelsoviee skeusdes 6 (fle aati Ne |Tues., Egypt........ 150.000 | 
os ' . . rt ‘ | Tburs., Buenos Ayres.. 150,000 1 
The following is a comparison with previous weeks :— | Net efflux... ..seseeeee 800,000 | Fri. Buenos Ayres.... 50,000 | 
a — = | a i| 
8S | Bank Bills. Trade Bills.* 800,000 800,000 
28 | LONDON COURSE OF EXCH ] 
oo | . 
oa 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. ; a ANGE 
— ~ en 
1908. % % % % % | Price Negotiated on 'Chan 6, 1] 
Aug. 21..1 14 4 12,28 «42h 2 2% , 24 We ee 4 On | Usance. | —— i] 
28..1 lis 1 2m m2 62 Oh RCS { Dec. 1 Dee. 3, i] 
Sept. 4..1 le 16'2% 2 2 2 i 2 |2 23,28 3 — —- fees O 1 
ss Li i 2 23.28 «2 12 s he 34 | Paris .....cscceeee sasnsoesetbenl | Cheques | 25 10 2 124/25 10 2 1m | 1] 
18.. crt 2 2. 1a | 23 | 23 DittO  ..ceccerccccccecccvesens| |S months! 25 264 25 31) 25 264 25 3} {| 
25..1 14 li 2 12 | 2k 2h EEUU ckcwccvccccececccnss | do 25 274 25 324 25 264 25 313 
Oct. 2..1 14 14 18 1g lg 2 2k 1 212 24 | 24 Amsterdam ieetuencendesavutasel |Cheques| 12 13 12 14,12 1 2 ly || 
9.:1 1 1, 2 oh 2 | 28 28 ©. 23.:| __ Ditto '‘Smonths| 12 3; 12 3312 3 2} 1 
16..1 1g 1¢8 2 2k | 22 2 | 2h 23 iccb nin adee 7 n | 20 62 20 66 20 62 2 & || 
35..4 8 2 2% | 2 2:2 24 2 23 2) «3 Hamburg » | 2 62 20 66/20 62 W 6 i} 
30..14 12 23 28 | 24 2 3 24 3 34 | Frankfort : » | 20 62 2 66/20 62 2 6 
Mov. 6..1 2 ds | 28 2k # 2% 4 | 2 33 Vienna and Trieste ............ » | 24 25 24 29 24 25 m4 29 
13..1]4 2e5 2+ 24 2 Te 2 3 BIOWEED. oc cccccccnccceesccocese ” }25 35 25 40/2 35 2 4 i| 
20 .13 2+ 2 23 2h 24 2/2 3 PRONOUN o0 .coccesccccoce n 248 248 948 243 1] 
27. . 24 24 4} 2 4 2h 2h 3'% 3 12 BD PE ac ao abscnesecndsseeesesl * 242 245 248 a4 
Dec. 3 ..2 23 2h # | 2 a 24 3 24 g 2% 3 Genoa, Naples, “ke. seocceese eos e |} 25 413 25 463 25 415 3 4 || i] 
| | Madrid, Barcelona, &c. ........ ° | 42 423, 424 424 i] 
SMT die stdeageasesnudieceens .s |. & 4 42h] | 
* These rates range from those current on the very best paper to those paid | Switzerland ........ aa ca “ (25 35 2 40/25 3 8% |i i| 
on bills for which the Bank rate is usually required. r : en ] 
° . ° . j 1} 
The following is from Messrs Pixley and Abell’s Circular, | FOREIGN RATES OF EXCHANGE ON LONDON. | 
dated Deceinber 3rd :— ee ahd — | 
Gold—Bar gold, fine, 77s 11d per oz standard; United States gold Latest ao ii | Latest Rates a | 
coin, 76s 6d per oz; German gold coin, 76s 6d per oz nominal ; ates.) change. Dates. change 
Preach gold coin, 968 Gd per os somiaal; japanese yen, 768 4 | OO OO 1 | 
per oz nominal. —_— Eunos |Dec. 4 oar Cheques Lisbon ...... Dec, 3, 423-34d |At sight 
: ee : . russels....) — 3) 2520)-14) Madrid ...... — 4 27°94 s 
Silver—Bar silver, fine, 22}d per oz standard; ditto two | amsterdam... — 3) 1206-3) Short. Italy ........ — 321618) ° | 
months’ delivery, 227%d per oz standard; cake silver, 24d per oz; | Berlin ...... |— 4 20°473 ” Rio Janeiro...) — 2 idsyd S0dysst 
| Mexican dollars, nominal; quicksilver, {8 10s od, 3 per cent. dis- | Do... |}— 3 2034 3 months|Buenos Ayres Nov.30 484)1 90dysst ) 
| count. | Hamburg ...— 3, 2046 Short. |Montevideo.., — 5, 5'8d Wdysst | | | 
| - — oi — 4 2045 | - iCalcutta .... Dec. 4 1 teleg’ph | 
ssrs Samuel Ul i g ser. | Vienna ....; — 4) 2397 i Bombay ....|— 4 1/3 transfer 
le 0 fontagu and Co. make the following obser- | gs Petersbrg.|— 3| 94:85 |3 months|Hong Kong..|— 4| 1 ats ; | 
vations with regard to the condition of the market for bar | New York ..| —- 4, 4°84) | 60 days Shanghai ....— 4 2/2 * 
|| silver :—‘“* Again this week we have to report a considerable | ; 
\| 1 fall in the price of silver. The quotation receded to 22 ;;d on | OTHER EXCHANGES. ( 
| Saturday, rallied on Monday “to 22 ;4d on speculative covering | Soutn Arnica. r 
from India, but next day dipped to 22d for cash (the lowest London on 8.4. S.A. on London. , Il; 
quotation since February g, 1903). A certain amount of | Sight ....ssseseeee - _$% dis. Sight ....... seeeees + % dis ‘| 
ae : rte > s ae 50 days ...... coccce Lop gp | SO GBB cocccccccece Bonn HI 
| support came from China, and America declined to sell; with | 69 13 60 ooo 
rere t cts , ” finer vows wy 
the result bears became rather nervous, and the quotation | 90 ,, ssccccccscee 28 vr 7 oP ig weve sesesers i no” 
|| reacted to-day to 22}d for cash and 22,,d for two months, 120 ,,  seeeeeeee vee Shi on 
| This temporary appearance of strength may not be uncon- AUSTRALIA iF 
nected with the bear position of Chinese operators in exchange London on Australia. Australia on London. 
| Many of these transactions fall due within this sais “aa Buying. Selling. Buying. Selling. ll. 
‘elt fee ’ ; eee ee eee oe Cable....... ~ eso Cable........ 101 
| may call for purchases ot silver to cover, These considera- 98 On Demand.. Par. | 994 On Demand.. 1003 
|| tions, whilst possibly affecting the price of silver favourably, 975 30 djs ...... o | BB 50 d/s ...ee 100: | 
must exercise but a transient effect. Now that the price has 373 GP GO cesace - | 9 60 d/s ....+. 99) | 3 
rned after fi ears’ interv: alm¢ > lowes : . ‘ 2 : t 
returned after five years’ inte rval to alm rst the lowest on The discount quotations current in the chief continenta! 
record, the natural question recurs whether lower prices can | igi 
be iil vated. No cot sideratio f the prospe i cities are as follows :— . 
anticipated. 1 ns ion of the prospects of silver | Bank Open Bank Open i 
can ignore this element—viz., that ultimately. though not in | Rate. Market. | Rate. — 
the near future, the Indian G overnment wi > % | } 
the market as ; aailiaein an al Seed t en an into | Paris ...... 3 Jan. 23, '08] 2 | Genoa...... 5 Jan. 27, '08) 3 t 
But this is not yet; meanwi iles alee i ee Berlin...... 4 June 18 08} 23 Geneva ... 34 mane 08) 34 F 
But this s beh e hile stocks are heavy, and supplies Hamburg .. 4 June 18 '08} 23 | St Petorsbrg 5qJuly 9, '08)nom 
continue, so that the answer to the question is more a matter | Frankfort .. 4 June 18 '08; 23 | Madrid .... 445¢ p. 24, 03) 5 4 
of time than price, and there might be much worse invest- | Amsterdam. 3 June 5, ‘08 | 22 | Lisbon .... 6 Jan. 9, '08} 4 h 
ments than a lock up of silver, when the record minimum | Brussels.... 3 July 16, 08) 2, Stockholm. . 54June 5, '08) 3 
price has been broken. | Vienna .... 4 May 7, '08} 3,%| Christiania . 5 Aug 8. '08) ; : 
- ~ “3 , i ? , } 
|} The India Council on Wednesday offered for tender | Rome -----. 5 Jan. 27, 08) 37 | Copenhagen 5} Oct. 24,'08) b 
Rs.4,000,000 in remittances on India, and the applications Turin ...... 5 Jan.27, 08) 53 | } He 
amounted to Rs.4,460,000 at 1s 3 29-32d. The follow-| At other centres the none recorded quotations are :— ti 
ing statement gives the result of the sales trom the beginning * is 
ot tbe current financial year :— | New York (call money).... 3 | | Caloutta, Bank min.. oJ H p 
Rs. i i k min. ..+++ . 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132 061 rere os Serene re f the : 
ortamienenie asiinienda a i pints 0 
April 1, 1908, to November 25, 1908 ....... 55257919 .... 3,666 752 The following are the standards for gold pe 
Week ending December 2, 1908 ........ 3,556,924 nooo 23 ».672 principal gold exchanges _— i} u 
— —_—-— Francs. FRENcn. | Marks, GERMAN. Dollars. AT i 
: 58,815,845 .... 5,902,424 —4p. mille forus | 20.52. 5 per mille for us | 4.89 -5 perm le i 
Allotments since last week :— Par | 20.43 Par | 4.867—Par ite aged 08 | ‘ 
Rs. | . p. mille agst us | 20.33—5 p. mille agst us | ‘: 827—8 per mi B 
Tuesday oéae 70,009 in bitls on Calcutta ........... ° At 1s3 29. nee | a 
” -«»- 236,658 in bills on Madras ............ At is 5 324 The latest exchanges To ‘le $ us | C 
Wednesday |... 1,317,000 in bilis on Caleutta..........2. French “cheque exchange 25f 10fc, or 43 per mille ags US Bis 
‘a .-+. 2,020,000 in bills on Bombay ....... sees At 1s 3984, or | Garman short exchange .. 20m 47}pf, or 33 for us E 
-+»»  665,000in billson Madras ............ 89°6 % New York exchange | 
The amount to be offered next week will be Rs.5,000,000 ** Oable transfers’’ ......$4.87, or 8 per mille for us. & 
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THE STOCK MARKETS. 


Stock ExcHANGE SETTLING Days. 
CONTINUATION. Pay. 
Mines, December 8. General, December 11. 
General, December 9. Consols, December 1. 
Consols, November 23. 
The markets have settled down into a humdrum and 


| monotonous course, and even the noisy clamour-of mili- 
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! 
| Greek Monopoly, 4%......... ee a oor) ie 49 .. 49 
| Hungarian 4% Gold Rentes .. a a } so. nt oo Te 
Italian 33 % Rentes .......... 108) ©. } 6 4s on ee 
Japenese 4% Sterling ..2.... . Ow wt te Oe 
COME ¢ chcnnvcccenda 933 .. 8 1. + 1 .« OH 934 
| Mexican Conv., 1899 2222112! MO2he, 02H — og. 102$ .. 102 
Peruvian Corp.. 6% Debs..... 99% .. 82 1. — ; « 93. 1 
Portuguese (New) ............ §83 @ «w+ Be DB uc & 
Rassian Ser. I1.,4% ......--.. ST = on se 
Pe ga. na soveccseves 9% .. 62 a... 92.. 962 
Spanish 4% Sealed ............ o> <« F&F = 2 
Turkish 4% Unified ......... . Sew Bie a + Bee eee 
Uruguay, 54% Bonds......... . ee ... ee Se 
Venezuela 3%, Dip. Debs...... 463 “6 . t.. 47h 46 


Balkans produces hardly a tremor on | 
our own Exchange. The position of international politics 
during the past week has changed. At first the situa. | 
tion looked threatening, and Vienna, which is a com. | 
aratively unimportant centre, moved the bourses on the 
Continent. Paris did little more than mark time, and the 
languid tone was communicated to London, which has not 


tarists in the 


Bourse is now in happier mcod. The Home Railway market 
has been stagnant; the American market has not inspired 
any more active spirit, while the other markets remain in | 
much the same mood. New capital applications continue to | 
come with frequency, and several more are hanging over the | 
market. | 
British Government Securities.—There was nothing | 
unusual of note about the Consol settlement which ved 
| 


place during the past week, but as the end of an account 
clears the market of some stock and prices for the new account 
record an advance on those ruling last week. There has 


| been at the same time a fair investment demand by credit | _ : 
| each company being unchanged, but on Friday North London 


and other institutions which usually take their comple- | 
ment at this time. Bear covering by those who had | 
political troubles were acute 
has also firmed up Consols. At the present moment the 
list gives ample room for improvement, and _ prices | 
look cheap, but Consols are rather hampered by the 3 per | 
cent. basis upon which Irish Land will be put; but even | 
allowing for the quarterly dividend deduction which was 
made on the 2nd, Consols at their present level are at a price 
which few would have expected, with money in its present 
abundance. The foreign situation, though giving rise to 
some uneasiness, has affected the Consol market but slightly, 


_and the steadiness of prices is a good indication of the | 


calmness with which the City views the European situation. | 
Consols close the week at 83}3xd and Irish Land at 86%xd. | 
Corporation stocks are generally firm, but Colonial Govern- 
ment securities look weaker, by the deduction of the dividend. | 


CLosine Prices, -—— 











\~- } 
| rast | ! : |Move- 
‘week.| Sa | Mon, | Tues, | Wed. |Thurs. Friday! ment. | 


Cons, 24% red. 1923|43454 a, B34R4 ch) 834748 83484Ay 8375 fax! 838 9x1 B33 Exi+ sh 


6 


Doaje Jan. 6 ... |33¢R4enB4ch oh 84 Ack 84% gh 83 ads 8SERE SHS ix+ ® 
Guar,.23% (Irish La | 863 73) 864 74 86} 73, 87 i 86 $x| Bt Axi BOS Axi+ gy | 
| Local Loans 3% Stk| 98 4) 983 4 98} $ gs } 8x} 98° 4s! 98 B+ 
Trans. Gov. 3% Stk} 97 497 4 97 497 4) 974 8 | 974 8 | 973 84+ 


Bank Stock......../264 8 264 8 (264 8 264 


264 
India 34% red. 1931) vt 9 | 988 9 | 984 9 


264 8 (264 8] .. 


8 

8 
a8 dx) 384 bx) 988 s+ 8 
a6 2) Sb Slt 
9i4 2 i 


4 3/914 2 | 914 2} 91 23|+ 


eee 
“I © co 


98 
Do 3% red. 1948 | 864 7 | 864 7 | 864 7 | 86 
Met, Water Bd.3%B/ 914 9 91 3.91 4 91 


| 
' 
} 
| 
i 
Foreign Government Securities. — Considering =| 
uneasiness with which the Bourses viewed the vigorous | 
boycott by Turkey of Austrian goods and the possibilities it 
gives for a spark to start a conflagration, the steadiness of | 
the International market is a matter for surprise. The early | 
days of the week were certainly anxious, and Paris, which | 
hung upon Vienna, reflected its mood upon London, but as | 
the week advanced the news from the Bourses was happier, | 
and Paris broke down its reserve and indulged in some buy- | 
ing. The feature of the Foreign market has been Far | 
stern issues, which have improved on the eet 
Japanese agreement, which removes awkward questions from | 
the Pacific. Japanese loans have had another advance, and | 
Prices tor these stocks are now at a fairly high level. The 
improvement has also spread to Chinese issues, and the | 
advance on last week’s quotations is round about }. Russians | 
have been neglected, but remain steady. The postponement 
of the loan till February leaves the market without support. | 
Ureek bonds have lost 4,and Servian Fours have fallen 2, 
but Turkish Unified are } higher. The San Paulo loan is 


Grete any time within the next two weeks, but the quota. | 
— for the Exchequer bonds and for one or two Brazilian | 
» es is lower. The declaration of 1} per cent. on Peru | 


Preference js 

Up to the hilt. 

: 

on tollowing are the latest closing prices, &c., of some of 
@ leading stocks :— 


not appreciated, as profits have been divided 


“ Making-up | 

Cnn ae Rise Prices.” | 

Argentine 50 Last Week, To-day, or Fall. Nov. 25. Nov. Il. 
Mee on? 1886-7 ..... wooee 104 0g MOAR a ee +s oe MO4R.. 103 

an 4% Bonds, iga9.s.2; Bok 2 Bok tb: BOR 2: 818 

Oh rian 6 7 RR eco OMG .L 1024 .. + 1 «. WlzZ.. 101 

Chinese Gola tase agree" We Ove + 1 oe WO oe 89 | 
Colomb’n Con, Foto g ee it ag 102 2. 102h ow. + «Fee 102$ .. 102 


tan dont: 3 % Bds. '96 nr oe 44 on 3... 44.. aa 
French $9,” O"ified Debs .... Pe ° eee 


Se teiesamead ntl ae ae le peep NR 
German Imperial 9, ia9i"777° ee os oe AS ee Pe en 


British Railways.—The Home railway have been an idle 
and comparatively uninteresting department. The only two 
points ot interest have been minor ones, and they have done 
little to help the market to return to a more vigorous exis- 
tence. The announcement that Kent Collieries were appeal- 
ing for Preference capital and had strengthened the board by 
appointing several practical men as directors created a little 
flutter of excitement, and South-Eastern descriptions, 
particularly Dover “ A,” had asmart rally. But the support 
was purely professional, and did not induce the public to 
enter with any degree of enthusiasm. Part of the rally 
was lost, leaving, however, a fair advance on the 
price of the week. The other feature which seems 
more likely to produce practical results is the announce- 
ment that meetings have been called of the North London 
and London and North-Western shareholders to confirm a 
scheme, which is expected to lead to more economical work- 


| ing. This culmination of protracted negotiations at first left the 


market cold and unmoved, the quotations of the stocks of 


fell, as the benefit had long ago been anticipated. The 
remainder of the list shows prices on the downward trend. 
The decline, thongh genéral, is not severe. With such 
disappointing traffics, the movement could scarcely be other- 
wise. With the exception of two railways, the published 
receipts show heavy declines, the North-Western decrease, 
for instance, being £24,000. 

The traffic returns ot seventeen principal English and Irish 
lines show a decrease of £63,038, equal to 3°8 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £9,231, equal to 4°5 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £974,700, equal to 
2°3 per cent., while the Scotch lines for the present half-year 
show a decrease of £122,669, equal to 31 per cent. The 
latter are calculated from August rst, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
November 27th amounted to £27,035 on a total mileage of 425} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {21 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— — 


“ Making-up” 


-~Closing Prices— Rise Pricss. 


Last Week ‘To-day. or Fal! Nov. 25. Nov. ll. 
CII. osaccntccocecssces e 87h we 85h «2 — 2 .. 864... B44 
Central London Ordinary .... 66 ee 65 eo — 1 oe 6 ae 
| Great Central Preferred ...... au ee «2821 co Ree 29. 2B 
Great Hastern ...........00. ° 63 o «-«& co + Bee BH wn 6 
Great Northern Deferred ..... Gece 438 1. — bee 43.0. 
Great Western.............. ee 122 ee 122 co + BZ ce WS oe 126 
Lancashire and Yorkshire .... 898 oe asf ews Ef x set jn ae 
London, Brighton, &c.,“A” .. 86 ee 85 oo — 4. 862... 863 
London, Chatham, Arb. Pref... 654 ee 66 e o BD we 
London and North-Western .. i131g .. 131 com Bee 132 .. 1333 
London and South-Western .. 133 ee 133 oe ce so co SEED co Ee 
Metropolitan Consolidated.... 2 ee 35 oo + Bee Gh. SH 
Metropolitan District ....... ° 12 ee 12 eo ae os 6h Eee ae 
Midland Preferred ........... e 62h ne 624 .. 4. Sot «ao & 
Do Deferred .........+00+ eee 55 swe 55 eo ce +e co SR ee St 
North British Ordinary..... — TE lee ae! te: Bee Bee ee 
North-Eastern—Consols ..... - 1 ee Eee 
South-Eastern “A” .......06. 52 oe 32g we + §.. 32g... 32 


American Railways.—Notwithstanding the fact that 
there has not been any demonstration of buoyancy, quite a 
number on the list close the week with a fair advance. The 
irregularity is in itself a key to the position and points con- 
clusively to the manipulation which has prevailed in Wall 
Street during the last few days. At the beginning of the week 
professional operating was most noticeable, one half of the 


| market going up, while the other half moved downwards. 


In the general movement, however, Steels were 
steadily liquidated, not only by local operators but 
on London account, while, on the other hand, Rock 


Island stocks were keenly bid for. Much the same 
policy was maintained on Tuesday as on Monday, and with 
Rock Island several other out of the way stocks were put up 
to high levels. This movement is generally believed to be 
due to the policy of Mr Harriman, though it is also ascribed 
to the announcement that $30,000,000 had been bought of one 
of the Rock Island subsidiaries, and so place the system in a 
satisfactory position. It is obvious that Europe is showing 
no marked partiality for storing American securities, and the 
large shipments of securities to America have not only turned 
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to demoralisation. 


prominent issues :— 









-—Closi 
Last Wee 
) Atchison Com. ....... eceesesee- aE 
Baltimore and Ohio .......... lll 
I os re i ang neat $3 
Chesapeake and Ohio.......... 484x 
Chicago, Mil.,&St. Paul, O Stk. 1524 
Denver & Rio Grande Ord. Shs, 33} 
Do 5% Non-cum., Pref. ...... 784 
Erie Railroad Com, Stock .... 344 
Do Ist Pref. ..... 206000 49 
Do 2nd Pref........ 39 
Great Northern Pref. ... - 1423 
Lilinois Central Shares . . . 
Louisville and Nashville ..... - 13 
Missouri, Kansas, and Texas . 374 
New York Central . 120 
New York, Ontario, & Western 45 
Norfolk and Western Common 84)x 
Us Vtnkchiceveneseneeee 86 
Northern Pacific .............. 146) x 
Pennsylvania R.R. $50 Shares 664 
El dict’ bi censénesece oe 713 
RED. -205564605000000 234 
Southern Ordinary........ cece 258 
Do Non-cum. Pref...... evece 594 
Southern Pacific ...... en 122 
Union Pacific Shares......... - 186)x 
U.S. Steel Corporation. ..... ° 57 
Ty sas 0256 oveeesee o 
WabashPref, Stock ......... ° seh 


great change. 


prices lost their advance. 


has been quietly firm. 


are also at higher levels. 


higher where change has occurred. 
£ 


The following shows the net movement on the week in 
| some of the principal issues :— 


-—Closing Prices—, 
Last Week. To-day 


Buenos Ayres and Pacific Ord. 


| Antofagasta(Chili)& Bolivia(def) 
| Buenos Ayres Great Southern 





Canadian Pacific ...........00+ 
Central Argentine ............ 
Grand Trunk of Canada Ord... 

Do First Preference ........ 


Do Second Preference ...... 
Do Third Preference........ 
Guayaquil and Quito.......... 
Mexican Railway, Ordinary .. 

| Do First Preference ........ 


Do Second Preference 
San Paulo 


United Railways of Havana .. 


wta 

Colonial and Foreign Railways.—Interest in aaaiee! 
railways has been at a very low ebb during the past week, 
and quotations of Canadian Pacifics and Trunks show no very 
Early in the week Trunks were sold on the 
October statement, but the expectation that the weekly traffic 
| would show an increase over the corresponding period of last 
year kept prices from relapsing too far. 
figure s were considered disappointing, and on Thursday 


This fact led | 
Several more issues are mentioned. 
The following are the latest closing prices, &c., of the most | , - 7-32, a rise of 19-32. 


« ~~ -up” 


Prices—, Rise 
. To-day or Fall. Nov. 25. Nov.1 ll. 
1014 2 —_ 
. ho = 8.5 18 
. 94 a ka ie 
53ix .. + 49... 495... 47h 
155 . + 2b... 153g... 151 
aoe ate 323 
81 + 2 -. wr 
34 — os ae 35 
48. am. Si ag ee ee 
38 _- in a 394 
Ty ie 43 143 .. 144 
ere ee es 
1258... + 2h... 125. 119 
me (w+ ee 
} oe ee 
46 + lh. 4%... 4% 
- we? Bw es lO 
86 ene” 86 
is . oe 8. 155, 
. 66 o i €6 67% 
. © w= te Te 
+: + 8. = 2 
26 + §.. H- @ 
0 os © 3 ek a 0 
to | BAe = Mb ce BB. 
oa 1eGhs aha i “a 1884 a 1864 
<a a 17} 


364 


But the actual 


On the week the common stock are 
The Foreign group 
Some attention was paid to Entre 


up, but the preference issues are lower. 


Rios on satisfactory traffics, and the quotation of the ordi- 
nary and second preference show an advance of 3 each. 
Mexicans have improved on bear covering, and Interoceanics 


The Argentine group generally are 


1294 
1094 
124 
1 


90 


1314 
110 
1234 
181 
104 


202 
934 


or Fall. 
oo 2 


* Making-up” 


Rise 


+ 


1 1+l+e] 


+. 


+ + 


- ¢ 


oe 


wee . CRD > > Bo th ae 
. 


2 


Bu 


Miscellaneous.—The Miscellaneous markets 
played a little more life, but at the best business has been 


small. 


Prices. 


Nov. 25, Nov. Ll. 


. 135 

. 3 

. 122 
ef 183 
1034 ., 1053 
223 .. 228 
1044 .. 105 
944 


. 133 
~ 1094 


. 124 
ae 


894 
have dis- 


Attention has been most concentrated on Brewery 


stocks, which continue to enjoy the benefit of the rejection 


of the Licensing Bill. 


Halls, 
are the chief advances. 
are 
still remain good. 


Parkers, 


few and mainly unimportant. 


The markings of business are few and 
confined mainly to well-known descriptions, 
movement is by no means general. 
Hancock, Hoare, 


so that the 
City of London, Bass, 
and Watney Combe 
In the Commercial list the changes 


Electric Lighting shares 


Hudson’s Bay show a slight movement 


on the week, but Pekin Syndicates have not moved on the 


proposed reorganisation. 


Gas shares are firmer, 


and Steel descriptions show an upward movement. 
The tollowing are the prices and variations of the more 


active shares :— 


Closing Prices. 
To- 
Week, oe. 1 


Last 
Allsopp Ord. ...... 6 
Anglo-AmericanTel ° 
Armstrongs 
British Elec. Tractn. 
Brunner Mond &Co 


s i: 


eeeereee 


Eng ne Cotton 
Gas Light 


Harrod's Stores. 


sence 


4 .. 33. 





or 


Bp a 
e at 
in 


| Spiers and Pond 


+a 


MISCELLANEOUS, 
Rise | 


' Hudson's Bay 
i >| Leo e 


Lon &County Bank 94 


al & West. Bank if 


Lon. Genl. Omnibus sf 


onsiJ.)&Co. . 
eptn.Elec. Supply oh 
P. and O. Deferred. a 


Vick'rs S'ns & M’ xm 





and Iron 

Closing Prices. Rise 

Last To- or 

Week, _ my 
-- 
an 5 

+1 

. Shox. -— ts 

eh - 

+r 

+a 


Mines.—Interest in the Mining markets has been wwttched | 
on to the Westralian section, which showed a considerable 
amount of life at the beginning of the week. The movement 
started with Lake Views, which had encouraging news of 
development at the 1,900 feet level, and the market was still 
further stimulated by a fresh cable. 
price affected others in this group, and prices followed, but 


The improvement in the 


improvement in Paris a more cheerful feeling prevailed. The 
position of the market is considered inherently sound, tod 
| dealers are again hoping for a smart rise when the public 
come in, but on the week the movements are m iinly adver 
though one or two descriptions, such as Van Ryn, are hi a 
Diamond shares have been favoured, and De Beers oni 
Premiers show small advances, but Vaal Rivers have moved 
back. Some interest was displayed in Rhodesjans on 
rumours of railway developments, but the improy ement | 
trifling. and Chartered are only 3d better. C opper descrip 
tions have moved lower. Tintos have lost {, at 733, by 
close above the worst. : 
SouTH AFKICAN, 
Closing Prices.Rise Closin : : 
TRANSVAAL Last To- or ro” ne. ~s 
Goup Migs. Week day. Fall. Week day Pal 
a 38... 3%..— ge Deep Levens (Con.) — 
Aurora West United Be My: .. |Langlaagte Deep .. 2)... 22 ..4 } 
Bantjes Consolidtd. 12... 144..+ ¢, ModderfonteinDeep 13. ]3 °° 
Boksburg..... eee {a-s ya-- ++ | Nourse Mines...... 2th... gee ty 
Brakpan .. ....... 23... 24... .. | Rand Mines ...... 698. G6h..+ 4 
City and Suburban ly .. 1}4..— ¢ Rand Mines Deep... &.. 4 ..-.- 
Consold.Langlaagte 1 .. ldx..+ ¢ Robinson Central,, 43 m— wy ; 
Consold. Main Reef #.. #.. .. Do Deep (New) yy. 4th 
Crown Reef........ 8 . 8&.. .. Roodepoort Central #4.. 4... || 
Durban Roodepoort 14... 13... .. Rose Deep ........ 4%... 4a.t a 
East Rand Prop. .. 4g3.. 44..+ # Simmer&JackEast 4.. 34.,, 
Ferreira ......... - 15 .. 154 ..+ 4 Simmer Deep la.. la. 
Geduld ............ 2g... 2$4..+ ¢y South Nourse...... = 
Geldenhuis Estate eS) xe lys.. E+ eh | 
Ginsberg .......... lta... 12_..+ gs Village Deep ...... y > oe > ae | 
Glencairn Main Rf. 44.. #3.. .. Witwatersrand Dp. 44 dtheet ty 
Glynn’s Lydenburg 1}%.. 1}8.. .. 
Goch (New)........ lyfs-- i —— t Lanp, Diamonp, &c, 
Heriot (New) ...... GE oe Gh oe oo 
SO ae - 1f.. 13.. «.. | Anglo-French Exp. 12.. 1j.. | 
Jumpers .......... ce fs Central Mining and 
Kleinfontein (New) 244.. 244 a Investment ...... 15} .. 153 ..+ 3 | 
SNE skensseae » Sa.. Sh ..— gy! Cons. Gold Fields.. 443.. 443.. .. | 
Lancaster ........ Tho FRoe co Do 54% Ist Deb.104 ..1044 ..+ 4 
Lancaster West.... #4.. i — a: |)hltlttt 1243.. 128 ..— 4 | 
LanglaagteEstate.. 22 .. 23 . SS Oe 1428... 144 ..-3 
Langlaagte Block B #%.. #f.. .«. Do 5% Deb. 106 ..106 .. | 
Luipard’ Vlei .... 14;.. lgx..— 3: _ Do 44% Exp. Deb. 924 .. 924 .. 
| May Consolidated.. 1y).. 1)4.. .. Exploration ...... ils» them 
| Meyerand Charlton 22 .. 28 .. «+ |Gen.Mng.&Finance lg .. lj .. 
Modderfoniein .... llgy.. 11 ..— gy Goerz (A.) & Co. hg a Saree 
Do Extension.... 14... 13... .. Henderson’sTrnsvl. £.. 4..-4)| 
i cantar teen af so 208..+ dy| H. EB. Prop........- o . Siero 
North Randfontein 2 .. 2y..+ gy Jagersfontein (Def. 4, . 43..-% 
Porges-Randfontein 2}... 2}... . Johnnsbrg Cons.In, ldx.. lax. .. | 
popes ISM). «0 2ys-- 22 ..+ fs Do Estate........ Bee Boe 
Princess Estate. . lyy.. lgy-. +. Mozambique ...... Sse Mote | 
Randfontein .. .. 3 ee 19... «- | New African ...... 4 AS. i} 
Rietfontein (New). . 2ys.. 2zh.. .. |New Vaal River 
Robinson DeVilliers Tae We ee Diamond ........ + ly. t+ & | 
Do Randfontein.. 14... lg .. .. OceanaConsolidted. ; 45.04 h |} 
Roodepoort United 2¢.. 2 ..— ¢y Premier(Transvaal) 
Salisbury.......... 1g .. ldk..— dy! Deferred ........ 9h .. Iheet+ 
GRORR .cccccccscce the. the -- |8. A. Gold Trust .. 3%.. Sh. - 
Simmer&Jack peep 2m.. 24.-- Transvaal Coal Trst 14 .. 1%..-% 
Transvaal Gold.. 28... 28 .. .. Transvaal Consolid. 2¢5.. 2} ..+ | 
ZOOMING 2 ccccccese a. 4... .. Trans. Est, & Devt. Bee Berd 
TE cvkeinwkes 4m. 4h. + th 
Village Main Reef 3}... 3j.. .. RHODESIA. 
Vogelstruis ....... ‘Swe Bee es : 
West Rand........ 23.. +%..— gy Bechuanaland fhe» tend 
Wolhuter Gold .... 38... 38 .. .. BritishSA.Chartd. {f..  fa-* % 
Worcester ........ lye. Iyh.. Do 5% Mort. Deb. 974 .. 98 ..+2 
Chicago-Gaika ..... sa.» oH « 
Eldorado Banket.. 3 .. 2%-—% 1] 
Derr LEVELS. Globe & Phoenix .. ly.. Ie « 
Lomagunda Devt... & -- i “. | 
Crown Deep ...... 134 .. 133 ..+ } MashonalandAgncy & §3..— 9 
Durban Roodepoort 2¢y.. 2¢y.. . Matabele Reefs....  s4-- m 
Ferreira Deep 4+2.. 5 ..+ dy Rhodesia Copper.. 3+ 8 +7 dr || 
| Geldenhuis Deep... 42... 4%... .. Do Expl. & Devt. les Li. * i} 
Glen Deep ........ 1¢8.. 13 — | Do Banket...... ah. lige + 
Jumpers Deep l¢s.. lf.. .. Selukwe Gold...... pee Fee | 
PE + aks scmces én Dine Tanganyika Cons.. 4 .. 4 oe i| 
Knight's Central .. 14... 14 .. Willoughby Cons.. i - Hee i| 
Knight's Deep .... 3yy.. 37h.-+ 2 ZambesiaExploring 1)).. 1ys--+ ! i| 
CoPpPER AND MISCELLANEOUS. if 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- Fal 
Week. day. Fall. Week, a. i 
Anaconda.......... 10g,.. 103 ..—- #y | Mysore (10s) ....-- 4ta.- HBr * 
Broken Hill Prop.. 245.. 2¢x..+ ¢ Nymagee Copper.. & -- ote b 
Camp Bird ........ ee «-— gs Nundydroog ...--- gh-- eo 4 
Cape Copper ...... 8 .. 78 ..—4 | Ooregum stale alga ie z-- ik rea i] 
Champion Reef .... fr. - 6a Do Pref. .....+++ Ik-. It “_" 
Esperanza ........ 3a... a5 dy | Orsk Goldfields .. fs - aa > | { 
Great Cobar ...... 5da.. 5h .. & gy! Rio Tinto......---> . i “ast | 
Mason & Barry(£1) 3 .. 3. | Siberian Prop. ..-- a. 3. a 
Mexican Mines of 8 _ Copper..-- 28 - or 
PGES cccccrcnse Sh... SQ ..+ }|Tharsis......-...-+ GC Sek 
Mount Lyell (£3) .. 148.. At.- “Proitzk Goldfields. . a °° ed 
Mount Morgan .... 3ys.. 38 ..+ de PEEL céucccsocsse + P 
WeEsT AUSTRALIAN. = 
Closing Prices. Rise | ou — oe |i | 
7 vast 
Last To- or Ww x day. Fall. 
Week. day, Fall. e Pe ft 
Associated Gold.. lf. Kalgurli .....--+:- "ais +e 
AssociatedN. Blocks 43... “ Lake View Consols 4 Het | 
Gld. Horseshoe Est. * ee - ) Lond. &W.A.Expla. =; Iys-- oe | | 
Great Boulder Prop. 14§.. .. .«. |Oroya Brownhill .. he * t +i | 
Great Boulder Per. .° + | Sone ¢ of Gwalia ... ». es 
Great Fingal! Cons. + | South Kalgurli ..- 
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the exchange, but have led to the shipment of gold with 
| possible fresh engagement in the near future. 





ata sengectiel dh distance. The excitement ab bated 
and prices moved irregularly, 
there still remains an advance. 


advanced, 


|of Gwalia unchanged, at 1,5. 


quite so firm. 
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Lake \ lews 
Kalgurlis are 4; ee at 


foreign situation in the early days of the week, 


Other Austr alians 
Broken Hills are lower, but there 
| Monnt Morgan, Mount Boppy, Great Boulder 
| Kaffir market was very much under the iota 
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\— aieaeet cere @k.£.) 2 ie <a $$ ____. uumamaneeinantiien Ec prvnslcieniaedaaiadas . —— 
WEST AFRICAN, WITBANK COLLIERY.—The report for the year ended August 31, 
Closing Prices. Rise | Closing Prices. Rise | 1905, states that the property remains equal to about 8,920 English 
Last To- oor | Last To- or / acres. Certai ions naam canal , 
Week. day. Fall.) Week. dav. Fall. | a -rtain Options on farms referred to in the last report were 
| abbontiakoon .... ‘ee. ay--+ dy Fanti Consolid..... 49.. 45 .-+ abandoned during the year under review, an amount of {250 being 
|] AbossO «-seseees , 1g 2. 1k .. As } antag —— 14... 1g ..+ | written oe appropriation account in this connection. The 
| j (Ashanti) qh-- ay-e +s aquah Mining an output reached ‘ 5 67 $ as ag: 2 to 
Abo e oldfelds ..  af..> od Exploration .... 24... 3 ..+ & | ¢h P é' . & total of 561,86; BORG, AS AGRE 345,988 fons for 
|| Satish Gold Coast i Vace+ fy) Waeeau......cccece Adee dee «. | [P© Previous year. An incline shaft, with separate screening plant, 
Steels .seseees TE cialis adged | has been installed during the past year, thus placing the company 
j 19 & position to cope with a considerably increased output. The 
| 4Dpropriation account for the 12 months under review is summarised 
DIVIDEND ANNOUNCEMENTS. as follows — Balance brought forward from previous year, £18,22 
scinidipoadintanacietiniapelicensineiihiciaeeiaieieinasiiadiamammcsdaenidiintion | Profit realised during the year, £57.147; interest and sundry 
|| —— 7 5 ; revenue, £1,6783—£77,048; auditors’ fees and directors special 
| | Dividend % per ~2 Corres- | rem f nee “« r ; 
Annum. ES. pond'ng uneration for previous year, £1,310; royalty paid to Govern- 
Coeens. Period. To beseebacaaie ~| 322 Period | ment, £335: portion of capital expenditure during the year written 
: i i re —_ | Off, £15,187; option of farm written off, {250; township survey 
, oj, eee) Pe | ear. | expenses, £114; dividend No. 7 (20 per cent.) declared for year 
| a nena — | ended August 31, 1908, £42,000; leaving a balance to be carried 
Oe se weccs ..... |Half year a sad 5 i 5 | torward of £17,852. 
Rarsi Light Railway Co. Half year June 30 - 4 4 7 
Bonnie Dundee Gold 6a CRUSHING RETURNS 

aD apcsankeaann ‘ .° dps.) . . : 
nen Sugar ......-- Year = Sept. 30 ; by 9 (For last calendar month except where otherwise stated.) 
Brilliant Extended Gold 

Mining Co. .....-. . 6d p.s 
Champion Reet Gold | Tons dR . 

Mining Co. of India|# months) Sept. 30 2d p.s., 6d p.s | 4d p.s. Crushed. Gold Recovered. - 
Chicago Breweries..... Year Nov. 30 an ae 4 DA ee e es a! » 
Cicely Rubber Estates MINE. 2 = Wh 

i cia. au 4a -nngace ee ee és 35 ee es ; 23 = a Valu 
Edward and John Burke Half year Oct. 51 7 ee ee 7 | Mill. $5 Mill Ss Total — 
Esperanza Copper and me ie 

Sulphur Co. ....... o o +» | Isp.s. - _ 

Globe and Phoenix Gold ‘ “ —|— —_|—_-—_ —_- — — 
H Mining Co. .....00.. . ls p.s. | | Ozs. Ozs Ozs £ 
Goldsbrough, Mort, and | NR Jaasiveeedeune 4,550 4,368 1,686 333 2,019 ee 

eS as bad a d's wee cee be § % Po 5% | Barrett ... iioeenas a <a 305 (V) £1.400(P) 250 

| Jhanzie Tea Association Half year ee 5 ee oe 5 Bonnie Dundee ...... 813; .. “a es a (V) 4,200 
|] Kalgurli Gold Mines..../ Quarter = 6/3 p.s. ee 7/6 p.s. Brilliant Gold ...... : | TT3| .. és a m (V) 2,490 
i] Lacloche Freres........ Year May 31 a 5 Pe | Champion Reef ........ 114,422 21,685 7,557 2,450 10,007 . 
Marine Insurance Co. . Half year s 10s p.s. . a 10s p.s. Dharwar Reef ... } 1830 .. ; 573 
|| Mills’ Day Dawn United | Durban Roodepoort i 
| Gold Mines Co. .... ae al AF 2s p.s 2s p.s. | Deep ........ -.. +++} 20,080 19,349 5,952. 2,096 7.148(P) 9.750 

Milner’s Safe Co...... Half year Nov. 30 5 es 5 | East Rand Proprietary. 144600, .. 51,914 7 \( V)£220516 (P) 100,077 
New Zealand Loan and z | Glynn’s Lydenburg ....| 2,563) 2,563 €83 958 1,641 (P) 4,000 
Mercantile Agency. | Year June 30 oe oe 4 5 | Hutti (Nizam’s) ...... 2,700; 2,250 980 263 1,243 

Queensland Insurance | Mills’ Day Dawn United) 

rt ates Year Sept. 30 ia os s os (two weeks) ........| 1,809) .. aa i es (Vv) 6,5C0 
Royal Insurance Co.....|Half year e 66% “: : 664 | Mount Boppy .......... | 4,876) 5,522 950 2,558 3,508 * 
Santa Fé Land Co...... Half year’ June 30 a 2 Re 10 8 | Mysore ...... . ...... | 19,980 16,233 17,532 2,097 19,629 

1} Scottish Metropolitan Mysore West «& My sore-; 
| Property Co........., Half year bt 4 i at = ae Seen eenn - 2,400 ee 168 a 
San Insurance Office. Half year 58 p-S ee 5s ps. | Nundydroog Cesc cececece 7,500 7,020 6,487 - RO 7,067 
|} Tomboy Gold Mines Co.|Half year ‘ 2s p.s. 2s6d p.s | Ooregum .............. 10,204 9,089 5,955 1,05> 7,010 
Scottish Gympie...... | 7,400 .. we a 1,720 
a Transvaal Gold Mining! 
Estates ............] 7,985; 8,185 3,183 3,033 6,216 (P) 13,573 
t and Re orts Westralia Mount Mor- 
res fp . gans (four weeks) 
ended Novy. 25.) ..../ 4,800 4,630) 605 1,046 1,651(V) 5,50 
1 
GOVERNMENT STOCKS, &c. 


|| OTTOMAN PUBLIC DEBT. —The payment of the floating debts of 
the Ottoman Government being under consideration, creditors are 
|| requested to apply to the Ottoman General Consulate in London 
| within forty days to register the amount of their claims, and to 
|| present vouchers or documents proving same. No claims will be 
|| recognised alter January 9, Ig09. 


RAILWAY COMPANIES. 


ARGENTINE TRANSANDINE RAILWAY.—The report for the 
year to June 30, 1908, states that the gross receipts for the year 
from the working of the railway have amounted to £58,353, as 
against for the previous year £43,110, an increase of £15,243, say, 
35.36 per cent. The proportion of the receipts payable to this 
company under the working agreement with the Argentine Great 
Western Railway Company is £12,107, as compared with £6,897 | 
inthe previous year. The traffic of the vear has been the best in | 
|| the history of this company, and the improvement appears likely 
tocontinue during the current year. As before, the completion 
|| of works reserve account has been debited with that portion of the 
|| interest on the ‘* B'’ debenture stock not provided by the ordinary 
revenue of the company, the amount so charged being £1,328, as | 
against £3,060 in the previous year. 


MINING COMPANIES 


CAPE COPPER.—The report for the vear ended August 31, 1908, 
States that the net profit obtained amounts to £144,366, to which 
must be added the credit balance of £259.906 brought from the | 
Previous year, making a total of £404,273. This has been dealt | 











tax, {27,114 in Colonial income-tax, {284.625 in dividends, and 
45,000 has been trans erred to the landed estates and buildings 
sinking fund. The above-named pavments and transfer leave a 
balance of £74,864, out of which a final dividend of 4s per share 
(making 6s od per share for the year), free of income-tax, on both 
the pre'erence and ordinary shares, has been declared. The large 
decrease in the profit compared with that obtained in the previous 
year is principally to be attributed to the lower prices that have 
ruled for copper during the year. The costs of production show | 
an increase, chiefly occasioned by the higher prices paid for coal | 
and coke. The quanti'y of copper in stock, valued at cost price, is 
consid: rably greater than that at the clo e of the previous year. 
OCEANA CONSOLIDATED.—Referring to various rumours which 
ave lately been circulated, we are informed that a proposal is now 
efore the board regarding a revaluation of the company’s assets— 
itherto taken into the balance-sheet of the company at cost price 
> "hich will place the company upon a sound financial footing. 
€ directors state that the companv is nor in want of funds. 





afro 


with as follows :—{12,669 has been paid in English income- | nominal, in absence of supplies. 
| 35s to 36s, 63 Ib Plate gos, 40s 6d, landed. 


Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Ground continues in excellent workable order throughout 
agricultural districts, with all field work in the same forward 
State, but temporary frosts would now be most welcome to 
check the already rapid progress. Business has shown no 
improvement this week, though the general course of prices 
has manifested distinct steadiness. English wheat is 6d firmer 
since last Monday, due to small supplies, appearances of colder 
weather, and delayed threshings, while sellers maintain re- 
serve, both here and in the country, whites, delivered up, 
Tanging at 34s to 37s 6d, and reds 33s 6d to 36s to 36s 6d for 
picked lots, 504 lbs. Imported descriptions exhibit a less 
hardening tendency in respect to American and Argentine, 
other grades being steady. No. 1 Northern Manitoba, 41s 6d 
ex ship, 42s ex quay; No. 2, in similar positions, gos gd and 
41s 3d. No. 1 Durum, ex ship, shortly due, 38s to 38s 3d. 
Australian, 40s 6d to 41s 6d, 490 Ibs. New Zealand remaining 
Longberry, 37s to 38s; short, 
South Russian, on 
sample, ex granary, 40s to 41s. The flour market, though 
slow, tended by no means easier since the week’s commence- 
ment, American brands being well maintained, owing mainly 
to smal] supplies available, limited shipments, and continued 
forward firmness, English, in the meantime, being still a strong 


| competitor. Minneapolis first patents, 30s to 32s, landed, and 


on similar terms, Washburn’s Gold Medal, 30s; Pillsbury’s 
best, 313; Star, 328; with top Kansas patents held for 2gs 6d. 
Of bakers’ grades, Iron Duke, 25s 6d, ex store. Top price 
town-made, 338; No. 1 town households, 28s 6d ex mill, 29s 
per sack delivered to cash bakers. Hungarian best, on spot, 
again rather firmer at 41s, leading brands 41s 6d. Australian 
patents are offered sparingly at 26s 6d to 273 6d, ex store, 280 


Ibs. A firm tone prevailed for wheat cargoes this week, sellers 
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SUMMARY OF — PROFIT AND LOSS ACCOUNTS. 








~ 


2, 1908, 


ees 


i | Net | } inti 
| | | Profit, os Appropriation. Cc rrespondin 
|Balance| After (",..9 0 SO nnn OO Lent Yee, 
Company. | Year | from | Pay- | sblef Dividend. Carried ¢ deientieal 
_ Ending. | Last (ment of Distri- i aaa Soda : Balan ae 
5 : . , alance |. 
‘Account. | a) Lathen. Ordinary. | Prefce. Deprecia. Derensh _ Net Divi. 
\Interest., | Rate. |Amount./Amount. “° ko. _ dend, 
BANKS. ae ee — i ee % m8 a . 33.- ae 
Colonial Bank of Australasia! a 30 | 5,885 2,350] 29,386 6 4,057, 9,121) 15,099 1,208) 1] 6 
Imperial of Persia .......... _Sept.30 | 12,215 .. | 170,895 8s p.s. 43,401 aa 11,000 16493 6; Q. ¥ 
| | —— 
| | | — ee 
OrnER COMPANIES. 
ER ee ec gia | Sept. 30 | 1,843) 16,456! 18,299 5 5,000, 10,900 1,000 ne 299 
Amalgamated Press ........ | Oct. 31 | 15,330) 259,303) 274,723, 40 200,000 57,500 29,000) 22,223, 257,538 49 
Argentine Southern Land... ‘| June 30 | 8,467, 45,103, 53,570 20 28,000 Se 15,000 10570 98.654 30 
Arnold, Perrett, and Co....... | Sept. 30 | os Glen Gees «« | «ws | 6600 720! 15-713 2 
Birkenhead Brewery ........ | Sept. 30 | 2,554. 25.920, 28,474 15 16,141) .. “9,000 3,335, 2867747 
Callard, Stewart, and Watt H Oct. 3 1,000; 11,568 12,568 5 7,458 3,607 500 1,003 14.203 49 
Carter’s Knottingley Brewery..| Sept. 30 | 2,145} 9,939) 12,085 9 5,400 3,000 1,500 2,185 a 0,111 9 
CIEE CUMING 00 kc cccccncces | Sept. 530 | 3,629, 46,991; 50,520 40 35,250) Gs 10,000 270 4200 49 
Cavendish Mortgage ........ | Aug. 31 | 5,368 3,975) 9, 343) 5 3,272; .. a 6,071 "eae 5 
Champion and Slee.......... | Sept. 30 | .. 8,243) 8, 243 6 3,559 3,702 nas 982 : 
Millom and Askam Hematite) 3 
DE Guknih tn ndwkss ead Sept. 30 | 11,848, 35,878) 47,726 7 10,423, 10,500 20,000 6,802) 79,339 19 
New Tamarugal Nitrate......| July 31 4,616 18, 128 22,744 74 20,471 a on 2,273; 49,700 10 
Offilers’ Brewery ......... .--| Sept. 30 | 3,071) 8,089} 11,160 5 3,000 2,400 2,090 5,760, 9,701 8 
Peninsular and Oriental ....| Sept. 30 | 18,129) 249 096} 267,225 13 150,800, 58,000 Sg 58,425, 215.877 13 
SG kn dvueddeniacePovne cans | Aug. 31 | 20,054| Dr. 5,388| 14,666 — eon ee 14,666 16870 19 
Santa Cataline Nitrate ...... | June 30 2501, 25,891) 28392 25 19,750). 3.000, 5642 28828 35 
eee FS TMOG... ccccccveces | June 30 | 20,398 91,463, 111,861 10 81,249 a 10,000 20,611; 82.700 8 
St Louis Breweries .......... Sept. 30 | 10,790) 58.770 69,560 in as | 63,000 — 6,560 112.669 l 
Ste Pauli Brewcries.......... | Sept. 30 | 502' 16,629 17,131 35 3,503 6,300 6,903 428 16.837 4 
Stretton’s Derby Brewery....| Sept.30 | 9,277, 33,284) 42,561 10 10,000, 12,600 1,000 18,961 35,747 10 
ee eee re Aug. 31 | 3,122; 8,429) 11,551 5 4,000} 6,500 kes 1,051; 26465 29 
Wolverhampton and Dudley | 
PENEE wivndedb bennsnes Sept. 30 3,131) 15,375 18,497 10 7,500 4.500 5,000 1,497) 21,484 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of November of banks which issue monthly | 


statements of accounts :— 











ens 


; % Cash 0 on 
Liabili- | Deposit Cash at | Disco’nts | 
ties to andCur- Misoel- Born pone weed Call and Invest- where am Miscel- 
Share- rent Ac- | laneous, oun Bent of Short ments. stated | » | laneous 
holders. counts, &c. ; Ring., &c. Notice. _peeniny , 





28 ee ee & £ £ b x 


& 


Toran 


en CC 


1% | 


} 


ASSETS. | 


| £ & i 
Capital and Counties 2,650,000 36,027, 155) 643,549 39,320,704 5,910,804 7,794,302 5,177,857 «+ | 18,775,621,1,662,120 39,320,704 | 


Lon. & Westminster 4.200,000 23,215, 710) 3,892,478, 31,308,188 2,883,222 5,124,825 5,185,438 
London Joint Stock. . 2,965,000, 19,255, 377, 2,211,546 24,431,923, 2,790,904 4,335,355 4,264,815 


Parr’s Bank ........ 3,733,896 30,556, 456) 3,255,745 37,546,097 4,867,521 7,544,273 4,657,542 2,105,932 14,714,915 3,855,314 37,546,097 


Union of London and 
conse uawh '4,704,786 34,611,921 4,222,427 43,539,134 5,733,713 6,854,309 6,242,259 








| 19,582,236 5,126,626 43,539,134 





| 16,844,603 1,270,100 31,508,188 » 
| 10,355,080 2,687,769 24,431,923 


Williams Deacon's ..'2,000,000 14,438,505 586,668 17,025,173 2,095,470 1,498,320 2,869,872 3, 626,756 5,964,810 969, 945 17,025,175 


Di 


being reserved, especially as regards La Plata sorts, which QUANTITIES SOLD. | 
were held for about gd advance. Demand, however, was not | - Saati 
so active, and later La Platas lost most of the improvement. | | Wheat. | Barley. Oats. | Wheat. 





South Australian and/or Victorian, December-January, sold,| — ee 
36s od to 37s. Parcels of No. 1 Northern Manitoba, afloat, | N —, - , ay ars. bsb 32 : 
done 39s 3d to 39s 6d. Grinding barley steady, and in fair | ~ - 21..| 84.391 2 | 224120 1) 34614 5 31 10 
request. Odessa, 21s to 21s 3d ex ship, 21s to 21s 3d now | 14..| 84,869 6 | 215,675 3) 27,835 1 31 2 
shipping, and 21s 6d ex warehouse. Persian, on sample, ex 7..| 85,315 4 | 208,092 4 | 27,914 2 | = . 
quay, 20s to 20s 6d. English malting meets with quieter atten- om or aaa : or is 3 on | sl 
tion, and sells at more remunerative figures than of late. Fair 7 fae a 
to fine types, 28s to 35s, best moving to 38s, and choice speci- | 1907 ...... 62,995 5 | 264,704 1)| 42,072 0 | 34 7 
mens at gos to 41s. Forward positions of this grain were occa- oa eT erie : peg 4 : ome i = ; 
sionally dearer, but business generally quiet. Maize dull, but | 1904 sana’ 45,942 3 | 166.809 7 | 35831 1 | 30 4 
fairly steady. Odessa, 28s 6d to 28s od ex ship, 29s 3d landed. ? 7 

| 

| 


Sound Plate, 28s gd landed. There was only a poor inquiry for 


Barley. 


~ 
3 
Moa & Gro & 


28 


24 6 


24 6 





AVERAGE PRIcEs, 


16 


18 7 | 


17 2 
17 


16 2 


The ditcttine table estimates the home consumption of wheat, | 


cargoes, but with no pressure on the part of holders; prices/ during the harvest year 1908-9, contrasted with 1907-5, 1906-7, | 


were steady. Parcels of La Plata, shipping or shipped (bags- 
bulk), done at 26s 744d. Odessa, half old, November, 27s 3d; 
and mixed American, December, 26s 4%d. Imported oats con- 
tinue in poor favour, being to an extent depressed a 
recent heavy arrivals. Black South Russian, 15¢ upwards, 

quay, 38 lbs. Plate, 15s 3d ex ship, and 15s od landed. ka 


and 1905-6 :— 


| 1908-1909.' 1907-1908. 








| ewts. ewts. 
Imports—Wheat (12 weeks to Nov, 21) ~ 14,200, 23,488,700 


1906-13907. 


cwts 


21,654,900 


Plata, December shipment, sold, 14s 6d; January-February, | Flour = . | 3,012,000, 3,558,200 5,940,600 
144s 3d to 148s 1%d; and February -March, 14s 3d. Black 900 25,595,500 
South Russian, prompt, 14s 4%ed. Wheat cargoes to-day firm, | | Add week ending Nov 28 — Wheat) 2342600 ase IC0 “1,615,800 
better demand. South Australian, December-January, sold 37s | Flour ..... Fe et ee 245,000, 282,500 226,40 
net. Blue Stem, afloat, 38s 6d. South Australian expected, | ; ea 
January-February, 37s less 1% per cent. Walla, steamer, Total imports twelve weeks ..| 25,508,300 28, 362,500 27,4 Ae 
November 11th, 37s 3d. Parcels No 3 Northern Manitoba, | 4*s ce re seeteneso ances: 400 rs 26,300 
afloat, 38s 134d. Maize quiet, unaltered. Composite cargo | iia change sesnsves osanseses | 
Galatz-Foxanian maize and Danubian-Bessarabian barley, | Net imports................ | 95,340,500. 28,266,200 27,555,000 
December, old style, sold 27s gd and 21s 6d respectively. Barley | Add to this the estimated sales of : 6a 
quiet, unchanged. Azoff Black Sea cargo, afloat, Continent, | o™me-stown wheat .........+.-+00. | 12,979,400 10,859,200 +h" i" 
2 = ; >? _. . . } 3 
Socieab acum dees cos. late, January-February and Thirteen weeks’ home supplies...... | 38,519,900 39,126,100 38,894,600 
COMPARATIVE AVERAGES OF GRAIN. | Aqaaer of English wheat per, 3 ‘ 2 ‘ ‘. : 
Sts following is a ae Sore the Quantities Sold and| = per Wieeienscmeed . 7 ok \ 2u8 | 6 OF 
the Average price of Britis orn (Imperial Measure) in the six | ,.. ae ushels. | bushels  bus?s 
weeks ended Nov. 28, 1908, and for the alauaten week in| oe a nee —— | 770700 Sar . sss 


each of the years from 1907 to 1904 :— 


1906-196. | 


cwts. 


22,164,000 || 


3,873,200 


26,037,200 
1,813,000 
534,500 


28,184,700 || 


71,700 | 
51,000 | 


23,082,000 


6 14,074,800 
C 42,156,800 


3 ' 
2 8 
bs i | i 
bushels 
atl 
! 


19,790 
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THE IRON AND COAL TRADES. 





week that would be likely to affect the pig-iron position. Busi- 


€1n 


ess i » transacted on a rather moderate scale, and prices 
ness 4- * 5 


ontinue t 


ved up with hope regarding the future in the trade, 
present inactivity, as instanced by the fact that 


hipments are small and stocks in Connal’s Stores are daily 
5 iy? 


c 
to be Du 


i¢ tne 


y, til - 


rresponding period of last year. Reports from the 
_ i ‘ . met . . 
<tates are slightly less buoyant in tone, and this, 


uentiy in a slightly better position. The price for mixed 
stands at sos, about the same figure as a week ago. 
Glasgow prices:—Cleveland buyers, 48s 7d cash, 
48s 10d one month, 49s 3d three months ; sellers, 1d _more. 
Market idle. Connal’s Stores to-day :—In Glasgow: Scotch, 
ll tons, Middlesboro’, No. 3. 107,461; Standard, nil; 


| 1,000 t 

| ’ 
>t ite an 

| hematite, mii. 


|| “our Middlesbro’ correspondent’s report, dated December 3rd, | 


| is as follows:—Pig-iron: Business is very quiet, and a further 
| decline in prices must be reported. Shipments are very small, 
| and stocks are increasing daily. No. 3 G.M.B. is 48s gd per ton. 
(| Hematite: East Coast mixed numbers are quoted by makers at 

“6s 6d, but for prompt delivery second-hands are willing to 
Manufactured Iron and Steel: A little more busi- 


1} accept less. 
ness is dol ] | ; 
| 76: steel ship angles, £5 12s 6d; iron ship plates, £0 7s 6d; 
| iron ship angles, £7; iron bars, £7, all less 24 per cent. ; steel 
rails, {5 158 net. Iron Ore: Consumers seem well covered for 
immediate requirements, and the market is dull. Best 
Bilbao rubio iron ore (§0 per cent. iron), 15s 9d; Gellivare and 
|| ./K Swedish iron ore 60 per cent. iron), A grade hematite, 20s ; 
|| C grade Cleveland, 17s 6d; F grade basic, 17s 6d, c.i.f. N.E. 
| Coast ports. ; 
Our Glasgow correspondent writes:—Business this week on 


heir 
their 


|| the pig-iron market has been of very moderate dimensions, and | 


|| prices have declined throughout, the course of events having 


slump of sd in all positions for Cleveland, said to be due 


to some forced sales on London account. The cash price fell to, | 
| and closed at 48s 744d, one month to 48s 104d, and three months | 


to 49s 3d, declines on the week of gd, 10%d, and 1oled respec- 


rts. There was, however, distinct evidence of hesitancy in 





buying, which, as usual, lent an undue amount of weight to a | 


lerate volume of realising. An internal factor which weighs 
st a rise in values is the presence in the market of a 


In September certain Glasgow firms, it transpires, 
ading the prospects then as favourable—and they really were 





nore promising than the reality has borne out—bought pretty | Brown...........ecesees| « 


| liberally from producers. The latter are now insisting on de- | 


lveries being taken, and some of the firms concerned are press- 


ing their holdings away at 1s a ton below official quotations | 


| and warrant prices, and that proceeding is, of course, affecting 


Stores, where the accumulation is mounting up at the rate of 


|| tere is a rather better demand in force for Cleveland from home 
“onsumers, particularly on forward account, but the inquiries 
| from the Continent are very indifferent. In finished iron and 
steel trade circles, while the actual conditions are but slightly 
t than they were last week, feeling as to the future has 
gathered strength. It is calculated that the new tonnage, naval 
ia mercantile, booked by Clyde shipbuilders in November, 
rovers steel requirements of about 35,000 tons, and none of this 


a. Jar, itis thought, been specified. A more active inquiry 
i wer art r structural steel, for export, notably to Canada, India, 


talia, but the prices offering are meantime a bar to 
It was reliably reported here to-day (by houses with 
in connections) that the Luxembourg pig-iron syndi- 


ee been practically reconstituted, only a few details re- 


The 7r 


} 


| business. 


800d Gern 


r 


for settlement. 
(Pond attted ane Coal Trades Review writes as follows respecting 
| industri. — iron and steel :—In the finished iron and steel 
eo. rices are being maintained generally, but there has 
| distr eee ‘al access of activity during the past week. The 
| centres ; | Of fresh orders on the Clyde and other shipbuilding 
tes tea sturally regarded as the very welcome forerunner 
wna irtage ess for the plate, angle, and allied branches; but 
7 ‘tle has been experienced as yet in the way of fresh 


Contracts the : . ° ‘ > 
Nedlase , “though it is said that in some cases specifications 
8ainst those 


NO cha already in hand are more numerous. There is 
49 Chance 


of Enoln 1 Wuetations, however, steel ship-plates in the North 
tions Tt, wemeining at £6. Quotations for heavy steel sec- 
pesiencin. ‘rom £§ tos to £5 158. Makers of bar iron are ex- 
and ouiee a moderate demand at last prices, and both black 
although mci sheets are finding a somewhat readier market, 
finishes , Prices are unchanged. Altogether, the position of 


‘ron is quiet, but steady. The realised average price 


reine i ac 


ee 


, exhibit a sagging tendency. The market continues | 


A ee thev being now above the amount of metal in stock | 


Near Eastern politics, may act as a deterrent to 
ket activity. The hematite trade is suffering less from the | 


} 

| 

There have been practically no developments during the past | 
| 

| 

» of second hands than it has been recently, and is | 
| 7 

} 


ng, and works are better employed. Steel ship plates, | 


been adversely dominated by the disturbing nature of the politi- 
| cal news from the Near East} and the less buoyant tone of the | 
trade advices from the States. To-day (Thursday) there was a | 


tively. While these changes fall to be noted, it has to be | 
observed that none of the operations seemed to reflect weakness 
m the part of holders on aggressive action on the side of the | 


juantity of makers’ iron, for which holders cannot find a ready | 


1 situation. Part of this iron is finding its way into Connal’s | 


juité 1,000 tons a day. It is a satisfactory sign that makers 
t following these outside sellers. Merchants report that | 
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in the North of England during September and October was 
£o a or nearly 2s less than in the previous two months 
whi a CO snondi + fon i? “oOtlan Ss We. .< 
" ~ the corres; nding figure in Scotland was £5 18s 8d, and 
in the Midlands £6 6s 11d. 

The coal trade presents hardly any noteworthy features, the 
position being practically the same as it was a week ago. There 
has been a slight improvement in the export demand. but the 


’ 


inland market is dreadfully dull. The house coal trade. too 
is inactive, and the demand for steams is rather poor Small 
coal has slightly improved. Business for prompt delivery in 
the Newcastle area is rather quiet, and best Ne rthun berland 
steams have been reduced in price. There appears to he 2 ern 
doing for future loading, it being reported that fair sales. for 
shipment as far ahead as in the 3] ring, have been n¢ 7 tiated at 
current prices. Durham sorts are unchanged, and best eas 
sorts are below last week’s prices. Quotations: Best steams 
tos 3d; steam smalls, 5s; best Northumberland unscreejed. 
8s gd; gas coais, Durham, ros; coking coal, as to as 2d ies 
smalls, 8s 9d to os 3d; bunkers, gs to os 6d: best fou dry ke, 
1786d. The market in South Wales is brighter, and the demand 
has increased, most of the large collieries holding good stems 
for the remainder of the year. Best and second-class coal has 
advanced in price, the market being exceedingly firm. En- 


quiries on contract account have been more nt rous, 
which good business is said to have resulted. Monmouthshire 
large steams have been in good demand. Quotations.—Steam 
coal: Large, very best, 14s 3d to 148 gd; best seconds, 135 od 
to 148; ordinary, seconds, 13s to 13s 6d; drys, 12s od to rss; 
best washed nuts, 12s 6d to 13s; seconds, 10s 9d to ris 6d; 
best washed peas, tos gd to 11s 6d; second 


nds, gs 6d to tos; 
smalls, best, 7s 9d to 8s; smalls, seconds, 7s to 7s 6d; smalls 
inferior sorts, 5s gd to 6s 6d. Patent fuel: Best, r<s to 15 6d. 
Bituminous coal: Households, best, 17s to 18s: househ: Ids, 


seconds and other sorts, from 14s 6d to 16s; No. 3 Rhondda, 
large, 17s 6d to 18s. 








THE COTTON TRADE. 


LIVERPOOL, December 4. 
CURRENT PRICES.—THURSDAY, 





= “ « Same Period Same Period 
shea ois = 1907. 1906. 
Descripticns. oa i Eee = |. 
BiB Siz 2) Fst es 82s 
~ al Oo a —_ = - oe ei _ 
American, Gqididad;@ad@ididiajdadiatajidia 


Sea Island........perIb}) .|-. ., 14 15 184 oo | SS -- 16 


Wloridia E8000... ..ccccco.| -- | Hi .. ill oo.) Bla; 168 .. 12 |. 
OrdGOLM MidGMMF Gu LMGM GOLMG™M 
|} Ameriean .........0002- 397,431 482 5°02 5:26 5°52 5:59 605 6:07 5-61 O°Ol 6 33 
Brazilian. Mid MF Fr, G F Gd Pne MF Fr. Gd. MF FY Gd. 
Pernambuco, &.........' -- 488553 589 .. .. 670731 .. 603 €49 ,, 
| CORRE .ccccccccccoccccce| co [4B 855, SOU 2. | ae 16H F351 610 654 ,, 
| PRERIBG ...cccccccccccee| co | 9CS $53, 54 .. | «6 |} GPOTS .. | 642 6 ., 
Rio Grande .......sce00) «+ | =: « jcc} oo | oo |; Gas TAG oo | SO3, SES on 
BEREEEO 2. ccccccccccccce| co [988 565, 5H .. | .. |GTOTH .. | 6066S .. 
Maranham ......cccce-| oe (490 555 5 86 os 11653 TFI4 6°04 6°48 .. 


Egyptian. 


SON o ncccccceccccccce! co i oo | GA | Cy SR Bi oe | Sk BT. i StS 
Smyrna, Greek, &c. ....| .. ; 3 e 
West Indies, &o. 





| TahitiSea Island ......! «6 | os ej os! park oe ' ee 
Peruvian— Rough ......) «. | «» .. 7307901015 .. 1200 .. | 870 
Ditto Mod. Rough ....| .- | «+ 595 6°7C 7°63 . 9501100 .. 645 5°35 
Ditto Smooth ......../ «- (5°23.558 575 588 608 650 685 735 599 652 6-82 
Ditto Sea Island....../) .. | «« 84 SF 9410 oo | 12g 134 lw i3 
BERRIES cacseescctcsecsa ss | os 4 5g 5% 63 570 «*70 2) 62 
East Indian. GFr ror Gd. F G Fne S'in rar Gd. Fne ror Gd. Fue 
Surat—Mac. G’nd Surtee’.. |... .. 44% See 4 wet © ’ 6 
” ” Broach .. 4s 4 va 44% 4; . 5a Sve 53 e- ~ ~8 
Sawginned Dharwar ..| 415 47% 43 e fa oo |: 4& | Sd» .. | 43 | S® 
Bhownuggar.......---, 44/44 4% 44 4,.. | 4% 43° 5 42 43°=«5 
M.Gin’d Bhownuggar 47: 47h 4,55 4¢%: 444 .. Se 4¢ 5 og 4355 
Oomrawuttee, No.1. | 45 4s Sym Fie Ste... Fit 4th Ofte Se He 5 
” No.2 ..| .. -' Biwi Ge. 44a 4tg) .. ' 4g 4% 
M. Gin’d Oomra, No.1 43 43 45 48 4% .. 444 4¢¢ Sem 48 4205 
ae = Re. 3 .. | 14 G.. ta Sea. 4 YG 
M, Gin’d Khbandeish ..' 44 43 44 48 .. 4 444 45 4% tie 
EEE OE Fe Bee ee ee ee a 4g 4g 
M, Ginned Comptah.. 4; .. 4§ .. ../).. oo | ME... “+3 
Bagalkote .......... + J oo | 4y .- | oe | oe a 45 
Boinde........+2--++--; Ei ee 3g SR SF... 334 SHE 42, 
Machine Gin’d Scinde ..|.. .. 33 34 44  @ ‘es 
De enscdecpeceuve -- 3138 3h 3a 3g) 34g) ROY 34 3H tee 
Machine Ginned Bengal .. | .. 34 3% 34 44 3g 4 tte Sym 
Madras—Tinnivelly eeee aii 4s 4a " e 4 53 Je 54 28 
Weaterm ....-.| 42e) -- | Hi .. | oe | oe te9 tes 
Commilla ......-- cooces|/ NOs) 443 Noli 43 .. | .. | 5 Nol 54 Nol! .. 
Coconada Red. ...+-.-- ++ | e+ ee | we oe S Ja : ‘ 
Imports, Exports, Consumption. &c. 
November 27 
a Inc. or 
1908 1967. Dee, 
Bates. Baies. Baies. 
Imports Weekending Nov. 27 149702 .... : coce ‘ 
- From Sept 1 £84467 .... $00755 .... — 16.286 
Exports Week ending Nov. 27 BEE cece eoes i 
” From Sept. 1 GRIP cece 69,135 .... — 7583 
Consumption Week ending Nov. 27 a eee cose 


a From Sept.i ....6. 6985735 .... 940449 .... — 242376 
Stock aor ccccensegecsatene REE ecos GEG. «cc, “ 

The imports for the week ending Novemb r 27th amounted 
to 149,502 bales, and the quantity of Americ:n cotton r-ported at 
sea ior Great Britain (including cable advices to date) is 375,000 
bales, against 342,000 bales at the corresponding period last year. 
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A moderate business has transpired this week. Estimated 
sales, 50,000 bales, of which 44,890 bales are American, 1,300 | 
bales Egyptian, 2,960 bales Brazilian, &c., 350 bales West | 
Indian &c., 250 bales African, 250 bales East Indian. Of these | 
2,000 bales are for export and speculation, and 48,000 bales for | 
the trade. Imports, 84,786 bales, including 62,747 bales Ameri- | 
can, 20,481 bales Egyptian, 1,453 bales Peruvian, &c., 68 bales | 
West Indian &c., 32 bales African, 5 sundries. In Sea Island | 
descriptions a small business has been done without quotable 
change. African has been in limited demand, and the quota- 
tions of West are reduced 11 points. In American a moderate 
business has been done at easier rates. The quotations of | 
middling and below are reduced 11 points. Good middling and | 
middling fair g points, and fully good middling 7 points. 
Middling quoted 497. Peruvian: In rough and moderately | 
rough a moderate business has been done at previous rates. | 
For Brazilian a moderate business has been done, and quota- 
tions are reduced 7 points. In East Indian a retail business has 
been done, the quotations of broach Bhownuggar and Ooomra- 
wuttee are reduced js. Egyptian has been quiet, and quota- 
tions of brown are generally reduced + to %. Uppers un- | 
changed. Fully good fair brown quoted 8/3. Good fair and | 
extra fine Joanovich and fine and extra fine Abbassi reduced %. 
Futures are 7% to 10 lower, closing easy. December, 4.68; 
December-January, 4.6714 ; January-February, 4.69; February- 
March, 4.69; March-April, 4.68% April-May, 4.69; May-June, 
4-694; June-July, 4.69%; July-August, 4.68'4; August-Sep- 
tember, 4.63; September-October, 4.58; October-November, 
4.5332; November-December, 4.5114 ; December-January, 4.51 ; 
January-February, 4.51. Egyptian futures are 7 points lower. 








MANCHESTER, December 3. 


It has been a poor week for producers in most sections, the 
turnover being of quite small dimensions. Piece goods have 
moved off slowly for all outlets. The prospects for India are 
unsatisfactory. The Bombay market is practically closed owing 
to the dispute over the new contract form. Occasional sales of 
fair weight are mentioned for Calcutta, but the orders are placed 
in few hands. Business for China is difficult to arrange owing 
to the low price in silver. Various minor markets have only 
sent forward a sorting-up business. Manufacturers have com- 
plained loudly of the unprofitable state of trade. American 
varns for home use have been in retail request. Business has 
only been possible at concessions. In export yarns a small busi- 
ness has been done for China. Bolton spinnings have moved 
off quietly at rather irregular rates. 

(I.) Comparative Statement of the Cotton Trade. 


ee a — a —————— 


Previous Weeks in 1908. 
Price, ——-—— ——-—— 





, 3, Nov. +t Nov. tNov. | tNov. ? Oct, 
1998. | 26. 19. 12. 5. 29. 
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ls dis @isa dis d({sajis4 
Raw Cotton—MiddlingAmerican.perlb 5°02 508 507 499 5:02 5°00 
—  Goodfair brown Egypt.perib 0 82 0 84 0 81 O7# O7% O 78 
Warns B0'e twist, 2... cccceccccess perlb 0 8 0 8 08 0 8 O 8 O 8 
— 40's weft........ eocceeeee-perib) 0 85 0 84 O 8 O 8 O 88 O 88 
— 60's twist (Egyptian) ...... per Ib 0 134 0 133 0 134 0 133 0 134 0 133 
32-in, Printers 116 yds, 16 by 16,32’s and 
DEL cinta secuakte ease coccccess dt 8 14 8114 8'14 8 116 0:15 O 
36-in, shirtings 76 yds, 19 by 19, 32’s and 
MPD aite tise wkhecanesbes'4scdeee soooots 6 25 813 8 15 8M OM O 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 710 710 710 710 8 O 8 0 
39-in, ditto 874 yds 16 by 15.841bs .... 610 610 610 610 70 70 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
+Dec. —_———— a 


3, . | 
1968, 1907. 1908. 1905. | 1904.| 1903. 


























sdisdisdisdisdisa 
Raw Ootton—Middling American.per!b, 502 635 605 638 424 658 
—  GoodfairbrownEgyptn..perlb 0 &% 0 98 O 98 0 7t8 OT7f O 8 
Yarns —52's twist ..........+006-.-perib 0 8 O1C¥ 0 96 O & O 74 0 94 
a» SRD TEEE. ccvssce eesecee-porib O 820 10,5, 9 103 0 92 0 83 0 of 
— 60's twist (Egyptian) ....perlb 0134 0 19 0178 015 0134 0 14% 
32 in. Printers, 116 yds, 16 by 16, 32’s and 
ahncuakchuspesessesssemehnen ---14 816 416 316915 314 9 
36-in. shirtings,76 yds, 19 by 19, 52’s and 
dbctehareoeda oeceevesscceeee ---13 815 6 15 6 15 9 14 7414 1h 
38-in, ditto, 38 yds, 18 by 16,:0ibs....... 710 8 7 84 8679 #710 
39-in, ditto, 374 yds, 16 by 15,8z1bs .... 610 77 74 76 69.610 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
This has been a blank week for business. Fog has been abso- 
lute despot every hour since Sunday, and nothing can be done. 
The tone on ’Change is not so keen as it was. Users having 
laid in enough to keep them going into the new year are content 
to await events. Some rather free buying has taken place in 
the export yarn trade, but it has been mostly speculative and at 
low prices. 


Messrs W. and C. Dunlop’s Bradford market report, dated 
December trst, runs as follows:—There has been a marked im- 
provement in this market throughout the month, the greater part 
of the activity, however, being confined to wool and tops. Prices 
of wool have been steadily rising, due partly to American de- 








\Dec. Price, Price, Price, Price, Price, than 2,000 bales this error in judgment cost the owners about 





ee ee, 


| December 5, 190 


mand, and partly to the higher prices which have be 
at wool auctions in Australia and Buenos Avres 

series of London colonial wool sales, which opened 
ult., produced some heavy advances on the rates ny 
October sales, and these advances have been 

tained and in some instances exceeded. Naturally, 
goods are feeling the effect of this improvement though mam 
facturers are having some difficulty in securing th: Pn 
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they require, and orders do not come forward freely, P 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The change, or rather the transformation, which has during 


the last few weeks been wrought in the colonial wool situation 
seems to have come as a surprise to Australian growers. The 
surprise is a very welcome one to those owners who adopted the 
policy of shipping to London for realisation, but I fear the 
owners of the 500,000 bales sold in the various colonial markets 
whilst values were still at their lowest point, must regard the rise 


with very mixed feelings. Colonial experts in their leading 


journals urged growers to sell their clips as soon as possible ip |) 


the various colonial selling centres, and leave it to others to 
speculate if they thought fit so to do. If the first half-million 


444,07) [] 


bales sold this season in the Australian markets were now to be || 


re-offered, I suppose they would fetch about a million sterling 


4k 


more than was actually the case. In proof of this, numerous 


examples could be cited. Some well-known marks sold at one or || 
other of the three first auctions held in Adelaide have during || 
the present series of auctions in London sold at 3d advance on | 
Adelaide prices. Last Tuesday in London the well-known | 
South Australian Carriewerloo clip sold up to 13d for the top || 
lot. Now this station is situated in what is known as the| 
outside country, to the West of Port Augusta. The sheep are |! 


t 
of the celebrated Bungaree breed, but the country is of the 


salt-bush class, and the wool, although deep and sound in staple, 
always wastes 3 or 4 per cent. more than such wool as the 
DTN brand, grown at Anlaby, one of the finest freehold 


pastoral rn in Australia, or the Canowie, which is also | 
h 


situated in the lower North district. Now the best lot in the 
DTN mark had only g%d offered for it at the second auction 


held in Adelaide on October 19th, so that here there is an 


example of wool worth more by at least a penny per pound || 


selling in Adelaide for 3%d less than an inferior brand sold for 
in Coleman street last Tuesday. 

But the course followed by the owners of Canowie affords a 
much more striking example of how not to do it, for whilst 


the owners of DTN did realise in Adelaide last year at the |) 
extraordinary high prices then prevailing, the proprietors of || 


Canowie shipped to London, and as the clip consists of more 


£10,000. They followed this mistake up by another, for this year, 
when they should have shipped, they have sold in Adelaide, 
which error in judgment at the increased values now obtainable 
has already cost them the thick end of £5,000. These mistakes 
committed by the owners of a clip well known at Bradford for 
the past half-century, and justly celebrated for its splendid 
combing qualities, have attracted much attention in the West 
Riding, where one old dealer describes it as a good example ot 
how to burn the candle at both ends. Another feature of the 
present London auctions is the unexpectedly satisfactory condi- 
tion in which the Riverina clips are being marketed. In this 


all-important district the season has been a very bad one, and, | 
indeed, one of the worst on record, and yet all the leading | 


clips scarcely show any sign of the short commons which the 
sheep have had to endure. The clips of such celebrated 
breeders, as the Messrs Falkiner, Mr Albert Austin, Mr Horsfai, 
and others, from such well-known properties as Tuppal, Wan- 
ganella, Widgiewa, Brookong, and other noted stations are sii: 
ing anywhere up to 15d a pound. I can only say that these 
splendid results, after so adverse a season, reflect the highest 
credit on the able cwners. 


As the season advances the indications multiply of a very | 


large increase in the wool exports from Queensland during = 
. . . , +n ¢ 1 
present wool-year. This increase is not due merely to the big 


increase in the number of sheep depastured in this vast State, 


but also to the greatly improved breed of sheep. Many of the 
largest clips, composed of many thousands of bales ¢a h, are 
entirely changed from what they were even a few years since. Then 
the sheep cut short clothing, wasty wool, whilst now the staple 
is a deep and sound combing wool of excellent quality, and often 
so light in condition as to satisfy the requirements 0! « perators 
from the United States. I have private letters from Queens 
land owners of very large properties, which give some we 
figures about the increase of this year’s clips, owing not only 
to the reason given above, but also to the magnifi ent seasow, 
Another indication of increased exports from this State 18 ‘aeoed 
in the fact that, including 24,000 bales, which are to de wr 
in Brisbane to-day, no less than 105,000 bales have ae 
passed the hammer at that centre, and this in spite 0! ng 
that many owners of the largest properties, such as - -_ 
Kynuna, Barcaldine, &c., have shipped to London * 
realisation. 
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under date December 3rd, “the auctions have pr 
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| on the rth inst. The most prominent feature of the market 





is the strength of the American demand, which is directed 
| towards the lighter-conditioned Australasian greasy merinos of 
ll] good combing length, as well as medium to fine greasy cross- 
breds, considerable quantities of the former having been secured 
for shipment to the States at prices which may now be quoted 
1s per cent. above October final rates; medium greasy cross- 
preds suitable for that market realise a similar advance, but such 
lots are, as usual at this time of the year, few and far between. 
Merinos in average now rule 10 per cent. dearer than at the end 
of last sales, the improvement being greatest on the good greasy 
wools alluded to above, as well as bulky faulty scoureds. Among 
greasy crossbreds, which are in small supply, the finest sorts 
may be quoted 7% per cent. dearer than in October, while 





medium and coarse grades realise an advance ranging from 
to to 15 per cent. on the values then ruling. Scoureds and 
slipes are very keenly competed for, and are the turn dearer 
than at the outset, the prices now current indicating a similar 
appreciation to that noticeable on corresponding qualities in 
|| the grease. As regards South African shipments, the new season’s 
greasy wools are meeting with strong competition at prices quite 
| 10 per cent. above October closing parity. The results obtained 
{ 

} 





for scoureds, however, are somewhat disappointing, the rise 
on these descriptions not exceeding 5 per cent., while heavy- 

conditioned greasies of the old clip sell very irregularly, although 

in average they show an improvement on last series’ final rates. 

In detail, as compared with that level of value, we quote :— 
'| Super snow-whites, 14d to 1d per lb dearer; snow-whites and 
scoureds, 4d to 1d per lb dearer; combing grease, light, 1d 
ner lb dearer; heavy, 4d to %4d per lb dearer; clothing grease, 
light, 14d to rd per Ib dearer; heavy, 4d per Ib dearer.’ 


| 








} BOSTON WOOL MARKET. 


There has not been quite so much activity in the Boston 
wool market during the past week, says Bradstreet’s Journal of 
Nov. 21, but still there has been enough movement to warrant 
calling it a good markef. Some members of the trade are 
claiming very large sales, but it is probable that these have 
been somewhat overestimated, as often happens in periods of 
|| great activity. At the same time there has been a very free 
|| movement of some grades of wool, notably fine and fine medium 
territories, particularly all the better class of clothing wools 
suitable for the French combs. It was not so long ago that 
there was considerable anxiety expressed over the question of 
the disposal of these wools, but all that has been removed by 
} the avidity which the worsted spinners have shown, and the 
|| large volume of such wools that have gone into consumption. 
Already dealers are beginning to say that such wools are getting 
to be pretty well cleaned up, and though it is probable that 
anxious buyers could still find enough of them on hand, it is true 
that the situation has improved very much. On such wools the 
market is strong, and there is an advancing tendency noticeable 
in the scoured cost. The same is true of staple wools, both 
1 ore and Oregon, the clean cost on the best lots being now 
|| 60 to 62 cents, a net advance of 2 cents per pound since election. 
— have sold very well, especially for medium and delaine 
vools. 


j 











The following is a list of the London Colonial Wool Sales, which 
|| commenced on Tuesday, November 24, being the sixth this vear:— 








- Number of Bales sold~ 
. te. Sale Pmpt. To Home To Foreign 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. 
|| 24 ..Buxton, Ronaldand Co...1 .. 8 .... coon «=D cee §=—s 0 
||} C.BalmeandCo. ........) .. 2. soe 1,400.... 1,250;... 21650 
Du Croz, Doxatand Co...1 .. .. .... 1,650.... 3,550.... £200 
3 ..Jacomb,SonandCo, ....1 .. 9 we. 3,400 .... 3,650 “és 7,050 
l] ge © He Irwell and Co, ....0...1 26 ce sees 2450 .0.. 3,500 22. 5,950 
|| % ..H. Schwartze and Co. ....1 .. .. .ee+ 2160 ..-- 4557... 6,717 
27 ..Willans and Overbury ....1 .. di 2,200 .... 3,000.... 5,200 
Buxton, Ronaldand Co. ..2 .. .. see. 3,600. 4,800 .... 8,400 
|| 3 --C. Balme and Co. ........2 +. 12 2... 4,700 .... 7100 .... 11,800 
| De P. Hughes andSons ..1 .. .. «e-- 1,900.... 2,700.... 4,600 
|| 1..Du Croz, Doxat,and Co...2 .. 14 3,1 
H. P. Hughes and Sons ..2 .. .. peste we aia _— ean — 
1 5 ..John MINERS etig dll. ce. de> dulliam ven). ake ae aes cea 
|  Windelerand Co. ........ 6. 2. cone U0 .... 13702002 3480 
Jacomb, Son, and Co. ....2 .. oe «se- 2,.200.... 5100.... 7,300 
| COFFEE. 
| (FROM OUR CORRESPONDENT.) 
| HAMBURG, December 2. 


{ 
a mann has been more active this week; it has also 
ally a Strength, and quotations of futures have gradu- 
Gee a aa until to-day they stand 1 to 1% pfennig higher 
| past "This | ago, and are at the highest point for six weeks 
| by iain f aera is probably mainly due to covering 
| loan, the Ovowing on the final completion of the Sao Paulo 
| items tae and guarantee of which by the Federal 
mailed. Tr became known after our last report had been 
1 terest had — appear that quite a considerable short in- 
I it predent Seen quietly built up here, which now considered 
is eee ne protect itself. Tenders against December con- 
| Was ren ae nexpectedly small—only about 1,000 bags—and it 
to pg that the holders of such contracts were prepared 
spect for P everything tendered. There seems now also a pro- 
HT protected — little time the market here and elsewhere will be 
The cei ae unforeseen further sales of valorisation coffee. 
then had SS stocktaking showed larger deliveries to the country 
incinde >. een expected; they amount to 382,000 bags, and 
“Mite bags Santos. The heavy import of the month 
71,000 bags—therefore led to an increase in the stock of 
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only $g,000 bags to 2,120,000 bags, which include 1,827,000 
Santos, 167,000 Rio, and 12,000 Bahia. The market was 
helped by firmer Havre advices, and further unfavourable crop 
news, one mail advice reporting unusually heavy shedding in 
many Sao Paulo districts. It is, however, pointed out that 
quite similar stories were current when the monster crop of 
1906-7 was ripening. Brazilian offers have been less numerous, 
and at higher prices. As regards the loan, some attention has 
been attracted by the protest of Havre firms against the French 
Government’s sanction of an official quotation for the stock, 
and a veiled threat following in a Paris organ having relations 
with the Brazilian Government that if the loan were at the 
last moment rendered impossible by such inhibition, the lapsing 
of financial arrangements at the end of the year might lead to 
fresh flooding of the market with valor 
at Rio and Santos during November aggregated 1,647,000 bags, 
and during the five first months of the season to 8,273,000 
bags, against 6,651,000 last year. The pointers for the current 
month’s receipts at Santos are go0,ooo bags, against 520,000 


> 


isation coffee Receipts 


actually received at that port in December last vear. Current 
closing quotations: December, 29% (against 28 last week); 
March, 29% (2734); May, 2834 (2734); September, 2834 (273%). 





SUGAR. 
(FROM OUR CORRESPONDENT. 
HAMBURG, December 2 

The market has been quieter this week, and the little spurt 
mentioned in our last report has been followed by ay] j 
sagging tendency, the close to-day being quiet near the lowest, 
with quotations 30 pf to 35 pf lower. Practically the market 
now stands where it was three weeks ago, and the prospects 
seem to form a further retrogression. Not that the local position 
is in any way discouraging. The receipts during the week 
ended last Saturday amounted to 12,030 tons, and exports 
reached 15,140 tons, causing a further decrease in the stock of 
3,110 tons to 20,490 tons as against 63,400 toms a year ago. But 
the market has been influenced more by the liquidation of De- 
cember tenders and by somewhat larger crop estimates, the out- 
turn for Germany and Austria being now estimated at about 
10,000 tons larger than a week or two ago. This is due to the 
continued high percentage yield of the beet, despite the damage 
which they suffered from frost. Sugar factories have offered 
raws very cautiously, meeting the demand readily in firm 
markets, but withdrawing when weakness developed, so that 
business in raws has been comparatively moderate. England 
is still a fair buyer of both raws and granulated, the supposition 
being that, owing to the Turkish boycott of Austrian sugar, the 
former country will draw its supplies more from Russia, and that 
consequently Russian sugars wil] not be available for Gt. Britain 
to the large extent that had been presumed earlier in the season. 
After products have found a ready market, but an improvement 
of 5 pf to 10 pf at the beginning of the week has since dis- 
appeared. Many of the sugar mulls will finish grinding in a 
week or so, and their skilful handling of their supplies should 
enable them to wind up the season with favourable results for 
the capital invested, the weight of roots per acre having been 
light and the yield of sugar unusually high. Business in refined 
has been quiet, but deliveries on old contracts increased. The 
news from the cane-producing countries has not been influential, 
but, if anything, has favoured the week’s reaction. Cuba is 
about to start grinding, India has already begun, and Messrs 
Willet and Gray have raised their estimate of the Porto Rico 
crop by 50,000 tons. Stocks in Java at the end of October were 
150,000 tons against 520,000 tons last year. Closing values of 
raw beet futures :—December, 20.45 (against 20.80 last week} ; 
March, 20.85 (21.15); May, 21.10 (21.40); August, 21.40 (21.70) ; 
October, 19.95. The week’s shipments to Great Britain were 
12,160 tons, of which 1,450 tons were raws and 10,710 refined. 








THE LEATHER TRADE. 


A considerable activity has developed in leather during the past 
week. Consumers appear to have at last realised the probability 
of higher values in the near future, and have shown some anxiety to 
secure supplies, being satisfied to pay small advances, especially 
where forward delivery can be arranged 








‘THE 


Commercial Products of India. 


Being an Abridgement of “ The Dictionary of the Economic 
Products of India,’ By SirGEORGE WATT, C.1.E.,M.B., LL.D. 
Medium 8vo, 16s. net. [dust Out. 


Published under the Authority of His Majesty's Secretary of State for 
India in Council. 





* The book is, in fact, as well as in form, a complete encyclopedia of India’s 
natural resources.’’—Eeonomist. 

“ A complete and exhaustive digest of all available information concerning 
the numerous Indian products of actual or potential commercial importance. 
. . . A work of practical value to commerce and industry ..... 
Should be in the hands of everybody having commercial or industrial relations 
with the Indian Empire.’’—Chamber of Commerce Journal. 


JOHN MURRAY, ALBEMARLE STREET, W. 
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Tanners have, however, proved exceedingly difficult to deal with, 
owing to the short supply and high values of raw hides, and show 
no inclination to commit themselves unless substantial induce- 
ments are offered. Stocks in warehouses show important decreases, 
and of many descriptions are now decidedly short. Foreign and 
Colonial leather has shared in the improvement. 





POREIGN AND COLONIAL PRODUCE MARKE1S 


For Reports of To-Day's Business and Public Sales see “ Postscript." 
Mincing lane, December 4. 

SUGAR.--The market developed increased quietness during the 
week, consumers merely operating in order to cover wants of imme- 
diate necessity, and prices in several instances eased to a slight ex- 
tent. Only moderate speculative support was accorded, and proved 
insufficient to maintain values. The statistical position afforded no 
striking feature. Raw kinds, for the main part, evidenced a drag- 
ging trade. To refiners, firsts sold, ros 54, c.f. and i. Total visible 
supply amounts to 1,920,000 tons, as compared with 1,860,000 tons 
at same time last year. 

Home RerFinep.—Trade ruled quiet, but prices fairly steady. 
Tate's No. 1 cubes sold at 18s 6d; No. 2, 17s 9d. Of pieces, mid 
to good yellow quoted 13s to 14s 6d; whites, 14s 9d to 15s 9d; fine 
granulated, 16s 74d; standard ditto, 16s 3d; No. 1, crushed, 
16s ro4d; No. 2, 16s 74d; Lyle’s No. 1, granulated, 16s 74d; No. 
2,158 74d. Yellow crystals range from 14s 6d to 14s 1ogd as to 
make. 

ForEIGN REFINED.—Only small sales in cubes at about late rates. 
W.S.R., prompt, 14s 44d; S. and T., 148 14d; Meyer's, December, 
148; F.M.S., 138 104d; R.A.V., 148 14d; T.T.D,, 148 23d; A.S.P, 
148 23d; C.Z.R., 14s 23d; S.Z.G., 148; P.G.R., 148; and Say’s, 
December, 148 6d, f.o.b. terms. Lebaudy's fine granulated, 
prompt, 13s od, f.o.b., Paris. French crystals nominal. Russian 
crystals, prompt, 11s 74d, f.o.b., Danzig. German granulated was 
dealt in quietly, but values were tolerably steady. Ready, ordinary 
firsts, sold, 11s 113d; December, 11s 11}d ; January-March, 12s 14d ; 
and May-August, 12s 33d to 12s 3d, f.o b. 

Brret.—Market quiet, and values irregular. December sold, 
ros 14d, ros 24d, and ros 14d; January-March, ros 43d, tos 4$d, 
and ros 4d; May, tos 64d, 10s 63d, ros 54d, and ros 6d; August, 
10s 83d, ros 89d, 10s 74d, and 10s 7?d, f.o.b., Hamburg. 

CaNE-GROWN.—At public sale, a quiet demand existed, while 
values tended easier. 8,247 bags crystallised Demerara partly 
sold : choice colory, 17s 6d; fine, 16s 6d to 16s 9d; good colory 
yellow, 15s 9d to 16s; mid, 15s. 1,400 bags ditto Surinam, few 
sold, good pale, 15s 3d. 374 bags Demerara syrups mostly sold: 
good yellow, 14s; grainy, 12s. Privately, 1,800 bags Demerara 
sold, 14s 9d to 16s gd, ex-auctions. 

Imports and deliveries of sugar into London since January rst 
to the 28th ult., with stock at latter date :— 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ..........+. 179,390 .. 182,720 .. 191,990 .. 170,630 
Delivered .........+++ 179,540 .. 183,690 .. 189,660 .. 179,450 
Bee cisacoscssscscsceoen BARD... MSO ce TE ss MO 
Stock U.K. .......... 60,670 .. 63,490 .. 51,460 .. 76,670 
Cane, jaggery, percwt. 9/0 .. 8/3 .. 80 .. 7/3 
Java afloat ........... 1/44 .. 10/74 .. 10/9 .. 9/6 
Beet, 88%, f.o.b....... 10/24... 9/6 .. 9/1 .. 8/48 


RUM in slow demand, and quotations in a great measure 
nominal. 

GLUCOSE quietly steady. Liquid English and American, 12s 3d. 

COFFEE.—<At public sale on Tuesday, a fair quantity offered 
passed off at generally late rates. No auctions were held on 
Wednesday or Thursday. Colombian: fairto good bold greenish, 
52s to 56s; low middling to middling, 46s 6d to 53s; peas, 53s. 
New crop: Costa Rica: good to fine bold colory, 71s to 76s 6d; 
fair, 61s6d; middling to good middling, 58s 6d to 61s; fine ordi- 
nary, 45s 6d. java Liberian: fine bold yellow, 52s; Jamaica, 
low middling greenish, 47s 6d. 4,187 bags unwashed Dumont, 
partly sold, quay terms: small to bold, 36s to 43s; peas, 42s; very 
small, 34s; peas, 42S. Futures have been irregular and quiet. 
Santos, December, sold, 25s 6d; March, 26s to 26s 6d; 
May, 26s 44d to 26s rogd and 26s 44d; September, 26s rogd to 
278 44d; and 27s. 

Imports and deliveries of coffee into London since January 1st 
to the 28th ult., with stock at latter date :— 

1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 

Imported .......... 28280 .. 26,300 .. 14,060 .. 23,520 
Delivered (homeuse) 33,780 .. 48,010 .. 33,720 .. 42,350 
Export ........---. 13980 .. 14,270 .. 14290 .. 14,150 
Stock ......+s+++- 17,740 .. 21,620 .. 28,380 .. 39,610 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Nov. 28. | Nov.30. | Dec. 1. | Dec. 2, Dec. 3. | Dee. 4. 
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Deo. 25 3 25 44/25 3 (25 74/25 9 (25 9 (26 0 (25103/26 O 25 108/25 108/25 104 
Mar, 25 1026 0 25104126 14126 0 |26 3 (26 4% 26 43) 6 44.26 14,25 10h 6 0 
May (26 3 26 3 (264/266 26 4/6 7/69 .269 1% 9 26 6 | 4426 4% 
July.'26 6 26 6 (26 7+ 2610: |26 7426 103|27 1427 0 [1:7 0 26 9 (4 128 a 
Bept 26 10} 26 104 26108|47 0 27 Ole? 3 [a7 4427 3]: 3 27 0 [26 10p26 1 





| Contracts for 69,2 50 bags Santos coflee registered during the week. 


COCOA.—In auction, moderate supplies met ; 
prices being weak. 631 bags Ceylon partly sold. . ae demand, 
brown, 56s to 64s 6d; native, 50s 6d to 52s. » 738 to> 


42 * 748; 
partly sold, good to fine red, 62s to 64s. 88 bags Gremtt wintdad 


to 56s. 106 bags Dominica, few found buyers at «os pan 
bags Guayaquil, 171 bags Caraquez, realised 61s to 62s SIS. 234 
West Coast African, 70 bags Columbian, 258 ba - 347 bags 


: : gs Costa Ri 
16 bags Tumaco retired. Privately, 600 bags Caraq sta Rica, and 


u 
Cocoa Butrer.—4oo cases Cadbury's offered and. aa ae ots. 
to rs 14d. In auction, at Amsterdam, Van Houten ae ord i 
70°45C, against 69 50c last month. *'S averaged | 
Cocoa SHELLS.—520 bags in bond sold, 65s 
TEA.—At public sale this week 54,000 packages Indj 


offered and passed off steadily, a good demand aed line | 
Pekoe, common to fair, realised, 54 to rrdd: broken eka | 
53d to 11d; fine, 1s hd to 1s fd: choice a a i 
pekoe souchong, 5d to 8jd; orange pekoe, 5%d - iid: 
fine, 1s 1d to 1s 54d; broken orange, 7d to ts: fine and very A 

Is 34d tors 11d per Ib. Ceylon auctions of 24,000 packages 


passed off with a good inquiry at firm rates. Pekoe, common to | 
lair, sold, 5td to 1ro$d; broken pekoe, 54d to 114d; pekoe a i 
chong, 5d to 8d; orange pekoe, 6$d to rod; broken orange, 74 : \ 
11d; good to fine, 1s to 1s 34d per lb. 2,580 packages China || 
partly sold: Oolongs, ro}d; Keemuns, 74d to od: Panyongs ina | 
Ningchows, 44d to 7d; Souchong, 53d to 8d. Without sien’ | 
Souchong, 54d; Keemuns, 44d; Kintucks, 534; Congou 7}d | 
Monings, 48d, 43d; Tai Sing,7d. Green China amounted to : 312 l 
packages, which partly found buyers. Gunpowder at 84d to || 
1s 34d ; Sow Mee, 4d to 74d; fine, 1s 2}d to 1s 34d; Foong Me || 
39d ; fine, ts1d; Imperial, 44d; young Hyson, 7}d per Ib ” Java | 
auctions totalled 2,699 packages, which experienced fair support || 
at steady rates. Pekoe realised 5d to 54d ; broken pekoe, 544 to | 
83d ; orange pekoe, 6d to 84d; broken orange, 54d to 11d: pekoe || 
souchong, 5d to 7}d per lb _ Statistics in Ibs ‘for November: |! 
Indian imports 21,463,801, against 21,488,000 same time last year | 
deliveries 15,208,529, against 14,918,600; stock 65,161,668, against | 
62,920,207 Ceylon imports 6,822,435, against 6,417,580 ; deliveries || 
8,785.605, against 8,724,100; stock 19,132,000, against 20,630, 325 

RICE steady in value, but quiet. I 

TAPIOCA.-—At public sale, 925 bags flake, 306 bags medium || 
pearl, 288 bags seed pearl offered, and retired. | 

8aGO.—122 bags medium and 241 bags small offered in auction, || 
and bought in. i 

ARROWROOT.—No supplies were catalogued. | 

BLACK PEPPER — Market ruled quiet at about late rates. Singa- 
pore : fair spot, 37gd: January-March shipment, 2}2d, c.f. andi. | 
In auction, 71 bags Singapore partly sold, 3d; 54 bags dust and || 
shells retired. Shipments to United Kingdom last halt November |! 
Io tons, against ro last year; to America 120, against 235; Con- i 
tinent 220, against 195. 

WHITE PEPPER steady, but quiet. Singapore: fair, spot, 4jd; | 
January-March shipment, 43d, c.f. andi., delivered weights. Ia || 
auction, 66 bags Singapore and 22 bags Penang retired. Ship- | 
ments last halt of November to United Kingdom 8o tons, against || 
5; to America 45, against 10; to Continent 60, against 60 
—— bags offered and retired, 70 bags siftings sold, | 
14d. \ 
CLOVES.—Market quiet. Zanzibar, March-May delivery, 54; || 
December-January shipment, 433d; January-March, 4d, c.f. and |) 
i, delivered weights. In auction, 8 bales Zanzibar, 60 stems || 
retired. 

CHILLIES. —35 bags Nyassaland retired. 

CaPSICUM.—6 bigs Nyassaland sold: good medium free, 35s; | 
yellow, part perished, 30s. \ 

CASS{A —98 bags Japan bought in. 

NUTMEGS.—30 packages West India sold: 75's, 64; 86's, 5d; | 
88’s, 49d; 96's, 34d; r10's, 4d; 1127's, 38d; 138's, 33d; slightly | 
wormy, 88's, 4¢d; 117's, 3}d, 34d; 129's, 34d; 135’s, 1445, 3id. | 
13 packages ditto mace sold, 1s 4d to 1s 5d; broken, 1od to 11d. | 
68 boxes Eastern nutmegs mostly sold: garbled, 64d. 

GINGER.— Market quiet, at about late rates. 

FRUIT.—In auction last Tuesday, 592 tons Valencia raisins were | 
catalogued, and the demand opened slowly, and sellers had 10) 
submit to a rs decline in order to effect sales. Towards the close, | 
however, the inquiry improved, and prices were steadier. Hall- 
boxes, common, 20s to 21s; ordinary to good, 22s to 258; quarters, 
very Common, 205 to 228; common to medium, 23s to 303; good oT 
fine, 32s to 38: ; eighth-boxes, medium, 35s to 37s; fine, 445; See | 
less, 148 to 22s. New Turkey figs, skeleton cases, sold, 293 to 35% || 
Muscatels 5s lower, with a poor demand. Common to medium, 39 |) 
to 38s; fair to good, 40s to 55s; fine, 63s to653. Jordan almonds, 
£4 158 to {10 2s 6d. Valencias, 85s to 98s. Stock of currants !9 |) 
London end November, 10,396 tons, against 7,423 (ast year ; | 
Valencia and Denia raisins, 1,746 tons, against 1,050, smyrna \ 
sultanas, 4,644 tons, against 3,096. Privately, business in curran’s | 
rule slow, at late rates. Valencia raisins in moderate request. 
Halves, 23s to 258; quarters, 24s to 30s. Sultanas quiet. Figs 
generally quiet. Pulled, 40s to 75s; layers, 298 to 405; naturals, | 
20s to 22s. Dates firm, and business good. Hallowee, 135: 
Khedrowie, 12s; Sayer, 10s 6d. The last of the first tide has |} 
arrived, viz., Haddon Hall. Second tide, due in another fortnight, 
comprise two boats with small cargoes. 

JUTE.—The market opened the week very depres 
further receding, prices improved somewhat on se : 
| mee ies oe .s5 resulted. 
ess disposition to press. A fair volume of business 
Native firsts, spot, Hamburg, sold £14; December- January, 
£14 5s, £t4, and {14 7s 6d; January-February, £14 108, £14 c 
to £14 108; Daisee, middles, December-January, £13 17° 
£14 and {14 5s; January-February, £14 to £14 55, ©! pen Ps 

HEMP.—Actuai dealings in Manila descriptions were CO? a 
a@ marrow compass, but prices were tolerably steady. 
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February: \pril, sold {20 103 to £20 58; F.S 
| {19 378 © j to {19 158; and G.B., an. £19 Fe aaah an 
| passec ssed in New Zealand qualities at silat thao —— ! sales 
| hand, sold {22 158 to £22 17s 6d; ditto, January-March, r, near at 
| aad October £33 to £22 17 s 6d. c.f ond L arch, £22 15s; 
| SHEL arket remains slo and 
‘ Vv, ¢ rices ease a . 
| week, Retail sales resulted in spot osolh on a Sone : : 
. c 5s JOS 


Futures unsettled. December sold gos 

S jOS, 84S, and 86s: ie i 
; March, om 89s, 92S, and 903; Mav, 95s, 92s 6d, 9 36 J — 
GaMBIER hardened sharply at first, but bec ame ites gts. 
November, steamer, sold 235 3d to 23s, cf. ae irregular 
Antwerp, 238 9d to New York ; , London or 


INDIA-RUBBER was generally quiet. 
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Fine hard Para, on spot, 
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5s 34d ; January- February sold 5s 
27d to 55 1 : e 
February-March, 5% 3d; ‘and ball, December- 5s 3d and 5s 23d; improved. Wednesday’s auction 
January, 35 Sd. nage r alt ’ auctions went well Cc 3 : 
IVORY.—Deliveries since oO an gradually increased i Pag Good Madr 
from January 81 ¢ N ctober auction, 60 tons. Imported *™P* aa - creased in value, while lo fadras ton- 
r s smbe orte oved. Aver as ywer assortments al 
o November 30th, 247 tons, against oes oad verage prices were 14d to 2d per | ae eee 
a eye 250 sé lb above those of 
a aT -- (Continued on pa 
asuhecdiptsunpunibpenbicheassiiaes ——--- ge singh» 
ene Commercial Times.—Weeklp [Price C 
a — n the following list are revised on Friday with the assi urrent. 
LONDON, Fatpar. ——anians nd me ssistance of an eminent firm in each de 
4BROWROOT- ' GS8—(Con.) sds ——______— partment, 
OOT-perib s d s d Senna pods d_ Iron, per ton—{Con.)— £ > . 
i Vingent oom. vofa 0 16 0 3 DYE BTURFS, re Se 8 2 fe. Loudon. 8 8 8100 SILK 10M. bm a a eae ee 
Rermuda......-- wn g alls, China ..... M s steel f.0.b. ogal Gon vo a a 
ac o seeeeeeeess ; 23 0 Japan, per cwt. - 55 e. 0 0 Welsh Porta .... 0 7/10 joie . 0 0 0 0 TAR—Stockh! m,p.b 24 " i 
wuld mid to: i SaMower, Bengal... 100 0 120 0 Be Mdisbrof.o.b... 0 0 oS Tsatlee Supr 0 0 0 0 | Archangel. 
,m . ( ( 5 _ pealioe............ 0 0 i5 
Der CWE. ...s+--.. 60 0 G4 0 a . 17 0 19 0 ane jroe.carh ao 0 00 Bine Riepbane . seh 6 TRA—daty 54 per ib 
pd siencens®s S S 70 0 Gambier, block ...... e : ° : peigmatite, cash.... 4 : . _— Babing. 8 9 10 3 Copgon—Common .. . 
= iabapapenenent 58 8 ; Seem ord. to fair 25 0 32 0 eats ‘pig p.tor 13 10 0 13,150 OUIER Sa cincscees 8 9 at 0 oom to good .. 9 = 4 
Ceylon, plantation +. 68 0 88 0 — £5 £3 Quickst n, soft . 376 0 0 Tussah ............ 0 0 0 ° 8 ~ A 0 10 ‘ 
Gasyaqui: Ariba .... 63 0 70 0 fo Sees FEE 0 seater pr. bottie angus... “I00 00 onchong, common... 06 9 6 
Haile far to tine. 84 0 88 0 ~~ teemqueet tat aL os Ob as aL78 see caucuses eS 1S SesntedOrangePekos 9 e 
npn Fee ats ta ed 0 100 0 aime Yset me Oe os Tio, English gota, 152 0153) QFRansine- Mid to ap 0 0 0 0 | 4. Centon --...... = i . 
iddiing to fine . 105 0 124 0 enn 710 0 9 Straits a ae a = ams, Milan, 3thirds0 0 0 0 | Hyson a fair @ 5g 0 1g 
ahutenie cco ied 8 11s 8 plpmelce sie tece ence Eas Tin-plates, per aba wees ey Pepper white-—p=«rlb r inest ... ome.. © 6 ; 
core 15. ( i ee og | ee eee : a an esses s ‘ l 
jaemodto ane... 6 0 80 0 Bed Sanders ........ 400 410 — ke > _—— 12 4supwds Singapore, fairWhit 0 44 0 0 anne Hyson eecece 95 0 re 
Mocha, long berry .. 58 pan Siam ....... 710 10 » Knglish, Sheet 24 5 24150 Black mo 0 0 so Snest .. 
Dos hort be * 6 6 0 | BLEPHANTS’ . 0 Antimony, Kegulus 32 0 . ack Singapore .. 0 3,0 0 ind an and Ceylon— 0609 
short berry.... 67 0105 0 gi ANTS TRETH—ver ewt OILS a” 4 «0 I facie seen’ 0 9 Bko. and F y n— 
Jam d.to fn. ord. 33 0 440 ~/% ft 50ib &Auowarde 0 0 O —Fish— Penang ecree VU 0 » O D nd Fanpia.. 5 8 ‘ 
Green aE 4 0 65 0 ¥LAX—New crop £38 £ : 3 ROP 00 0 9. Pimento pees 0 9 oo oui toe: , 0 6 0 of 
| quniles: oo “sonny oe 0112 0 —a— Beal Pale 17 0 18 O Mloaamos~Gaworkies e¢ 0 && Fair tog od Com. 0 55 0 6§ 
. " eC ecccerecere 3 - ee 0 00 st sort... Fir és . ) 
Stich ...... a 0 | Pernau D... 270 4 O ie : D. wauus ea ys OE Scaise } a 
Geatral American,¢d. 0 8 0 | Petre Bitsy... .-... 33 0 a 10 Olive—Spanish 0 0 t Do ard eee wi 0% 1% Pans tos sseserars 26 4 ‘ 
Mid tofue” i a : = Seeeie des : weed Lit eed, p.to a1 S om } ny ae os ts) fe re sich 
pained 67 0 ants .... duty s d seed, p.ton2l 150 a1 ve Ips... “e ; 4 Ueef ~azecsecee O 4% 0 O 
Foxy descript! Ar sd Rape, ref.& } weseeeeee 0 2 0 5 efulmediam.... 0 ¢ 
era P 9 100 — - -percwt 21 0 23 0 ope, ref-Gng..cals 2 a. a ne cenees Oe 0 @ SG Pekoes— 0 6; 4 
}| Oolambian, ry ; iin 20 6 25 0 Cotton seed,U : andi 0 0 angibar.... 0 54 0 5&4 Common... E 
|| “Dees Mem, ordinary 3 0 35 0 — aS a a ee —— .. 2250 0 0 Penang . 01010 Mediam urefai. 0% 9 0 
olow ned... ‘ = aaa ( 07% 9 
{ boi wo ue a 50 Q a8 0 etromngha 7222225 - : > ; shel 5 2 0 3 9 binges var owe 47 0 a. ee aa J 1 1h 
‘ r to good igs, Turkey, Layers . ochin ......... 0 0 Do sn eats 87 6 on shetskwekes es 31 
avrge.quayterma 0 0 O 0 atural, — 2 0 6 0 Palm (Lagos)..... ‘3 0 0 9 Do ma cough. 2B 0 29 0 ~~ ie " 
oii CALS— Reteina, dcp. te. bar ent 23 0. Lard, Americen 42 0 50 0 Bengal ed...... 32 6 35 0 Wood -D a llewn 
oe { ° ee 95 ( € a & 
4, cltte... per Ib 1 3 1 33 Yalencia, ord. Ne at 0 22 0 pde Bnglish. 4910 0 0 FRPRD wee eeeen ee. a Memel fr, p. load 62 6 11 
Oealic, net ........ geo s Selected, med vo gd a 0 8 0 Ran eee oa wonmaicn £338 —~ os += 
U sec eeece q 0 d choice 38 a TO. oe ‘ 0 8 RCO . 0. ce eeeee o « Canada. 7 
Tararle, English.. 0 dy 0 1g eee eee... 26 0 100 9 = ee .Eng. ‘ , ~— 2, good bo flue 0 oh i 3 — yel. pine, irge 46 ) 130 . 
ehaenuieen 0 104 ics acisenees. i \ 8/106 8 ral! & 1 a _-_ —- 7 -_= > 
5 eecouiene 6 5 0 - — heceited 33 ° 1 9 on (Westrn) ae =n Ginna. 0 at ; . =a ay oak — 7s > % 0 
envenegs 1E 0 0 ranges, Valselected 04 Sun a wae 0 a eens 9 0 199 0 
ae ore. 0 0 38 0 38 ordinary = 3 $ 10 ; Linseed, La Plata 0 0 0 0 a Rum,p pf.gl.dusy tts 4d i an ane 55 9115 0 
Suiphate WEN. 2 Lisbn8.U.bexgch 0 0 0 0 Bombay pr sigibs 0 0, 0 0 amaica, per liq gal. Wainact igs iaticabe 45, 0 155 
eee nn 2... 11100 11150|, Naples............ 00 00 iatcntta pr 410 tbe spot 47.3 0/0 eee ee eS Deals& Sawu & Pre le #5 0 150 0 
ee agg pewt 38 10 39 10  bemons, Palrmo, p.ca 6 } Azoff, Black Sea 0 0 0 0 ine marks...... 46 8 6 Norway, P paret W 
oe percwt. 15 0 15 10 Naples .. p.cs. 0 > - ; as pe Cw ~ pan ———— on ‘4.34 Swedish, aa “eo . ee 
»verewt.. 36 6 356 Messina Bt ov.-Dec........ 49 0 > 4 ard Is proot sé ft C -. 1110 210 
serie Be aaa 2g) RMN U5 5 wt it P39 Ramis. 28 aby 
5100 ata—Brceelor i eylou, p. cwt .... / o- 0 li oom ° ‘ 10 22 10 
ar Crystals cwt. 16 “ 17-0 «GUTTA - anaes 31 0 32 0 PROVIBIONS— 0 0 O 0 | Brandy.dnty iis 4a per dt B.4 Canada, aseatese 3 10 9 i0 
dtgevece 0 0 low ; ' ntter—Austrin ....104 0 106 ¢ Wa = 10 9A 10 
oat ve fo te HEMP—Port peri) 0.0 0 0 Oanadian finest 44°" London (in hogsheads) =n es 
Do 8 % powder... 00 0 O | en, ees £8 £38 Irish creameries ..108 0 114 G 18%..17 6 0 0 _ 4th — 13 > 
feds vveeae sper ID 7 94 *° 5 Manila, fr onent. =. . = . 0 Duten creatneries 108 0110 0 1896..17 6 0 0 Grete Spruce.. 810 12 } 
ine, dry..per os. 0 6 N Zealand dock,gd fr 25 0 rgentine ....... 102 0 106 0 : 1899..135 3 Ov ine Planks 15 10 22 0 
p 6 00 wck,gd fr 25 0 0 Russian ..... ..-. 104 0 106 Ist brand Dutze d 10 00 
‘m.benrat.pelb 9 34 0 0 JUTE, Native Grete, | e-em es] toe, 8 6 08 eae Haltierp.mille22 0 23) 0 
Prussiate oEaglish v 3:30 0 oo suipment, Dec.- Danish . . 112 0115 0 1996... 8 6 0 0 New York pipe. “te 37 > 10 “sé 
Do Foreign _ 0 64 0 0 Jan. ie’ @s Brittny, roils dos. Wwilz2 0 14 6 19%.. 8 6 0 90 TOBACCO - 3710 4% 0 
beiphate por tou 0 42 0 5 Ovir Yarn, gd. to fine 20 0 25 0 Bacon, sngd—Wtrfrd 54 9 58 0 17, 76 00 a0c0— 
Sala, - pei on 10100 1100 UOom non to fair 12 0 18 0 Limerick ........-- 46 0 52 0 Corn spirits,pf.dy.pd 12 2 0 0 duty 30-344 
Ba Amul cw 400 O° one Tn inate mee ee ae ocr 8 Ee Male spirits” dein’ tt oO ete ben bio, “Sogebe 
carb. / alted Anstralian 0 5 ¥ LiAD ewe eee 50 0 56 0 5 duty 00 0 per Ib bon¢ a 
Crystals, zs ingens 80 0 0 West Indian .... 0 44 54 ne ees ee. ace German spirtes..... 3 0 0 : Virginia oan ces 0 2 
aia eee 300 526 | Cee sense gS 8 Sp Mima, blah occ O10) oe oa ae sei 
_maneqopege "30:6 -- 0 0 oF 0 ngal,percwt .. 19 0 Strips .... > % 13 
ar lead white, as 000 Oporto 0 ef 0 6h An rican 23 0 & O English, refined .. 24 0 = 0 Kentucky leaf Qom- 741 
oreign White 38 038 0 ry& DrysaltedCape 0 4 0 104 d—lIrish bladiera 53 0 61 0 SHEL = ° mon to fine 3 
Suiphate Quinine— 19 2 10 aes i 0 44 0 52 — keys ...- 0 00 ee ae: pz ows. i eaeeenees es 0” 
oo bitte tncion $13 5) Ane Rs S 298 Beene IT5 ox0 Goan 8 Os 
In bulk. 2.0.02... 011 10 | Penang...... aha 4 0 6} Pork—per 2 lbs... 35 aney pemersedg <1 Renn 2. 3e@ 
Germ a, Mnfactre o's 34 whe biden: Heaeii ee 95 nee ib 2 2 3 0 W. Anata. a “goon 139 Japan’ soeeeeeee 5 0 84 
0 2nd band arket Hides, Ength. 42, SCOUR .-- 00> ee ee ee 1150 $100 ee a a 
sevtate Co a 7% 0 8 Ox, 95 lbs and over 0 5 Chwese, a - 330 58 0 SUGAR— ae tied ine é ; & 
Beane Coppersp ct. 2 10 21 5 50,94 Ibs 0 4 0 58) Oanadian.......... 59 58 0 perewt, duty ls 10d, 98 Borneo ard Sumatrs 0 4 9 54 
Tee A BO re ok eee an a: a rT cent. cd . rneo ard Sumat o °2 
Julphur Viour ..-""* 6 7 00 HC Cows ....-.- 00 0 i 3 28 foam tates ners 330 £6 0 Brit Oo india sprave 100 2 German .. ae 07 2 
yoo Bell Ts ca 0 $ 6 ep eas. TEES. . 150 550 Loy Cheddars.. 66 0 74 0 Crystallised, aie Se ae é “20814 
Fulllou,Chinesepno 0 0 0 Foreign, is6t’ -- 900 i ee 7 aa oa oe tala 0 0 9 0 20 4 
QWRINEAL 24 0 0 INDIA-RUBBER— 9 500 Wilts, loaf .....: ** 68 , Gr. & white 0 0 0 6 0 44 0 ¢ 
ic cecoeeee 2 4 0 0 INDIA-RUBBER—Ib New Lealand...... 0 Native .. > 0 + 
x Dt escons 1 8 1411 | Para, tine, a 5 24 0 0 New Zealand...... 58 0 » 9 Jaggery, Cane .....- 3 3 ; ; 0 ‘ > 0 
Good Western, c.1.f. 0 IND[GO—per lb— —French ...... 13 6 21 6 Nacal Syrups........ 0 - Cigars, duty 6 per ib 2 ee 
PRALs— Best, per ton 7 44 0 0 Bengal,good red Vio- DU ictcescoce. BS 6 BS yptian cryetaliieed 0 5 7 T oo 
Uds— 000 lettotine ... 36 310  — - pabeeten 90 ll O) _SytUps ....-+-- ae ; . URPNTINE,pcwt 28 9 0 0 
Gavetredio fae pewt 30 0 70 0 pt wd Nrategees 3 . 33) Bee 8 ee Javea Cenizifagal.. ii $8 0 win tice ait 18412 
27 0 nary 24 2 8 Sete ‘ utrifagal.. 11 3 0 eoces 8. Dn. Hgg £11 15412 5 
doled, Chine, tat 7) 9 “0 0 Nate ss a *: *\ enema,” * Bellow Crratals 00 Mifsitbred boges. 9 13°10 5 
a Te eee | tee recrtronnss 1 , ow Crys Ze - 7 810 99 
eee ee eee gee BAS Eshtmas §S 
»U ‘ ead iil 76 7 > as 2 6 62 
Sy aaa Mat fae 2 2 eg ieee cesses 1 0 2 1 Necransie ....... oe ant BOS voces ES 8 ee 
mwd. On, 0 25 0 44 R—per lb Deaaete -. 090 00 ranulated ...... 15 74 16 74 and wethers .. 11 9 Ii! 
Gatien on” Red 0 1i 0 65 ——— buttelsbends 1 s 0 6 leeks. 7 4 2 6 Seynale, white.... 15 7516 7) ¢  Latesates do 716 & 
,China.. 140 0 0 o 11 1 8 Garden wenese ) 4;  Bieces .......+..-. 12 0 15 6 Colontsl—per Ib a aoe 
Japan Cererscccece 18 0 ; ie Hides.... 1 0 153 oa a a a oe TRON secncse aan 26. 3 6 Vie.—Scoured super 111 2 } 
Oardamoms, Ceyloy 1 2 Rast In Kips .. 0 8 1 2 | Bice Meal,tonexshp- 06 9 9 Cavsasp—Dateh.... 15 6215 § Scoured good 7 
Qantharides ..per 233 A ; Rice ee ton exs! Austri eee 6213 9 — 19 12 
Nastor-ol -perib 1 6 ustralian Sides... 9 95 1 04 hp— MR cavecescces 12 104 13 3 Sconred average j ’ 
Qam cael 0 34 5 0 American Sides .. 0 9 10 107 6110 9 french loaves “sors 6 08) ae ae fair 22 1 { 
Benjmu. Sam, 4} English Shoulders 0 8 1 2 ROSIN .-- 102 6103 9 French erystais,f.o.b. nem N.S.W.,Scouredavr } 4 a 
eeconds, per cwt 5 10 English Bellies 0 6 3 a —Amer. com $3 046 German Granulated 11 19; 12 3 Greasy wern 7 ee 
Pitasee, r 100 8100 METALS ee 4 0105' Wine .........s. e 2 9 9. Brench Cubes, t 2 12 3 8 bt ge.... 91 10 
Leen. drops ..17 6 55 0 | EB —B.Ooyper £3 £ s BAGO—Peari, pr er 6 0 0 | Kreme Csbee Coe isimnis | as.,Greasy avr 0 9 0 10 
A een 55 0340 ng., Tough, p.ton 66 19 67 0 Bago tt peewi 11 0 15 0 GermnCab's.fine,fob 15 10} 14 5 N.Z.—Scoured ave 1 @ 1 9 
tacit ret 42 5 Bak cough, Dfon eid 6? 0 SHELLAC, per ewt- 80 9 6 BEET—Ge Greasy avemnge ) % Oi 
aebeens ks tencs 0 6 | ei, LAC, per ewt— rman, fob 10 2; 0 0 Cape, Secoured su - -- 2 = 
Mask Pod, a a 0 0 0 Orange, fir he per. 1 6 
‘tenes China os. 18 0 70 0 on ne es s**"*"* 69150 0 0 |  gecond, aa 120 0130 9 TALLOW—per cwt. eoce average .... 0 % 0 93 
oes 32 2s ee Porte 7 Garnet AC wa of Peonters FO -- 9 ¢ 2 2 i a 
orte 7150 8 0 Button,sorts,«d to fn 0 mutton z ; i—S our inde 3 
Peppermt. HG. 9 . ‘ 6 fm eo ae 15,0 8 0 Slaw vo met 6a ta 100 0105 0 do beef . 2 : = ; Greasy «verage.... Q ? 5 7 
Roos Chit 101 0 Larmanire Bere ooo 9100 |S1kk= ek Oh ees ee Crossbre laters. — : 
atriotm 10 26 Hoops Lh. 8/150 9/100 Bengal —Sardat TAPIOCA—per Ib. eT] guneetees, 2 i i i 
oops London’ ** "810 815 pibll 3 ll 6 E. L. flake, fair 0 1g 0 New Zeaiand fine... 09114 1 OF 
eo TS 6 il O | Peatl....-..perewt. 13 0 20 — medium 0 % 9 % 
P v - - coarse 0 7 O 7% 





tne gece mre eee meee EE, 








1102 


BRITISH FUNDS, &c. 


















THE ECONOMIST. 





Zondon Stock Markets Price Current. 


COLONIAL & PROVINCIAL 


FOREIGN STOCKS, &c.—Con 
GOVT. SECURITIES. —Con. ne ? 


























Sa 
908, 


| Dece mber 5,1 






ta 


RAILWAYS —Con, 




































ing. Due. Name CL. Pe Diva. Date of eae Ci 
iO > . ‘Name. OBR. ore aetla SHAges — 
~——v (Oasere Peet = eee Pre. om. Dividends Name. Cloan: sea Crewinge. . h Price Vi DBNDS ContiNaRyT oy Tas sas, Pity 
De : ay sm iss dat ae 1 Due. Prices a Pur or Draw Paraguay, 3 = 84 ‘OP BACH SePaRarg YR in Proving 
De red. 190 2s isasrsre Ja, & July Cape Con. Ins. 34, 955 6) BY) araguay, ° esent 
ie OE DOOD noc cesceces 3) a. diy Portuguese .. 3 593 e¢ ) — Name 
Do . |Hxcheqr.3% Bas red. 1909/1 roc} ',$53,590/Feb.& Aug Do do 3 83) 4:1 fare " "Russian, 18825 101 6 | [°Urt mies pone 
Do °.! Do bie” 1909-15 ..... \9ag" 004 .076,100 Feb. & Aug Ceylon Inscbd 4 109 11 lay N asia Do 188d 7 3 101 ' Prices 
Jac. July..: Guar. Irish Land 22 % 864 62 -850,000 My. & Nov Do Inscribed 3 84 89 rrerly ton. & ‘Jul . Cons.R KR. - “ 1,500 00¢| treat Centra), 1976 * 
Quarterly: | 57 Local Loans Stk. igi! 96 99,| 099,088 Feb.& Aug Jamaica Insc. 4 106 8 aoe > Byonds Tr «| 944 43} 1200.00" © Convertibie, 18mg "” § | a 
Do” ..|2f, Natl. Warloanrd 1910)9961 00} 346,700. Ja. & July\Manitoba 1910 § 101 3 rt oak aa] | SAO.OV] Ma Gonyarrini’ eee: 8 | 981 
23 $1004 105 7] etrly. Jen. & July) Do doll ..4 845 43 wer , 18}, 
Apri! Oct. .| Canada Gv. Intr 1, ) Me . Ass Maurits In. 1987 41 2% 7 | Srerly. Jen. & July| Molll...... 4| 81/24 900,v0G] Do Sena | 1889 +4 | 8 
| ool. Riy., 1910 * ~ 101 3 a ar p Natal 1919.... 441 > | drtrly. | None fixed Dose Rentes 4 | 76 728 230,000 Dogo] . at 6 
April Oct..| Do Bonds, 1913) Govt. 104 6 x1 44 Ap. & Oct.| Do Cons. Inse 4 105 7 | F A t Do(Nic. Rly.) 4 39 | ‘100,000; Do 1894 “O15 
ar. Sept. . Egypt. Govt. Gta. 3%. «» 99 101 .714,917 Jue. & Dec Do Inscribed 34 96 97 uD v ane . DoT C. MY. 8 = 88 ,866,70€| ‘treat East. © -§/ 404 
April Oct. .|Greek Guar., 1898, 26°" | €3 85 | "178,800 Ja. & July Nwfdied 1941 3}, co o4 | BeDec| April, Oct. DoTranacan. § | 69 71) sig car lat Northern Bore tp #1 5 
Jan. July. .|Mauritius 32 Stock, 1940.| 94 9¢ {113.200 Ja. & July N.8.W. Bnds. 4 191 3 Gitta: | 0825, 8° F| At. Western Com. Pref, § 10 
Nov..'Transvaal Govt. 3% Btk.| 97 Bi 686,300 Ja. & July) Do Inscrivea 4 106s 7,)"°0 AU. FUP orbiraw © ns bd. 6 744 51) » $00,900; | Lane. & York. Cot pref § 137 
eb. Aug. Turkish Gtd. 47, 1885..../105 7 | ‘6800000 Ap. & Oct. Do Inscribed 3499400.) 1 O64 Angust S.PauloProvof$ 90°92 | 190S1E(., B.& BC. Cou, Prefs ye @ 
April Oct... Bank of England Stock 264 68 | 2826200 Mar.& Sep Do Inscribed 34 964 9:| SP! Hct a oct, \Sarviantigta @ a> | 8.727.368 Lond., o} - oe O08 
ost 7} & Jly.,; April, Oct. ServianUnfd. 4 73 77 iat. & Doy Arb. ‘4 
Qnarterly.. (ndia Stock 34%, red. 193] G8y 3f 2500000 Ap. & Oct. Do Ins., 1935 3 863 7: irrely None Spanish4Y Bdad | 944 5 369,532) Do 2nd Preference 
Do ... Do Btock 32, red. 1948 8164 | 266,300 Ja. & July \N. Zeaind. 1914 § 104 6 es ae *| 080.620) London & N a3 
a se408 | orsdzae My. & Nov Do Inse. Stk. 4 1065 7 Apl Oct, January Swedish, mo 94 96 1 10D Western... qn 
Do Do Stock 24°, red. 1926) 72 7: 532,694 J ‘edu D , 3 “98°99 |°) Aug) Purchase Do 1888 82 BS wndon & &.-Western | 4 
Jne. Dec. Do R'pee Papr. 34%54-6. 62 63 Mame - : a ~ = bas : = S ‘b Aug Nne till 1920, Do Bonds.. 95 97 ‘204. 100) London, Tilbury, &e. 44 
654,000 i & July Gnshee 1928 4161 3 | /ne Dee) Nne till 1920 Do Ln, 1908 i 964 74 ‘ena aere wlitan Pref °° us 
CORPORATION STOCKS. 897,820 Ap. & Oct.. Do Ins., 1937 3) 83 85 pi vet) September Turkish, ssi 53735! D> Pe Pte a 
United Kingdom.) ‘Gast400 Ja. & July Queensland, + 1025 5. Oct) July De bis ET 34 95 6 862,378 Midland Perp, Pret a 
Pres Ac Free of Stan Clown, | 288000 Ja. A Zuly Do toa 4834 ¢ 106 #| an Jy) June, Dec. | Do Ln (1908 ¢ S98) “Gazaad Do Kemid Pare f 
Date. ae % Prices | 46 616,034 Ja. & July DoIns.i1924-30 34! 984 93) tarBe; | Pur or Draw, Do iy + 914 BH 2,290,881 Do Pref. - Pref 4 
ai. (0 Metrov. WaterRd B,1084 3 913 94] 000,000 Ja. & July; Do do 1848 34. 99100 | ertrly jit B un pr| Crugnay 8. 34 ss “ 091,184 Do Con. Pref, i882" 
16,466,278 Metrop. © ‘on., 1929... - 34,1 2 pee ate e5ey er — 35) G6 vy B. DwgorTn Vv on cmaeiin me 321, oelnee h-Eastern, = 
19,809,097 Do 3% Stock 1961. ..... 3 a5 0 — 5 OWT. too es 6 i101 3 Diplo. Debt. 3 | 455 6] , Seg G0C]N- London Pref. Con, : 
; . 1909-1916 .. 4 101 5 on 3,082,422) N- Staff 
7,208,225 Do 23° 1919-49 . oe 7 365,300 Ap. & Oct.’ Do 1916 4101 3 * 34°" interest after 1910. Affordshire Cons, ., 
=} Wd -| BO IVIO...... ‘ ¥ ’ 5 x 393, 0%) oO > 
omen aes Lendca County, 1820 °.. 2 m7 = 4) "207,300 ab. o Oat. Do tas ie 4 10 r 3 t 3:., interest after 1913. Teen jeazmney O mn. ie 
eee seeeeeeescesesecs aS Vid! | ’ ct o Ins 4 104 6 640, ) 
7.780.000 Do —e Stock serene - 36] _ : i}'517"800 iP &July) Do do 1939 34.99 10) ___(Covrons PAYABLE ABROAD.) ois a Aa ha ree 
Jorp. of Loncon De 3 101 | 2,760,100 Ja. & Jaly Do after 1916 3) 85 87 |i. Sly. .. \ArgentineNatl. 

1648-900) Deb. Stock, 1927-67... 8 77 79 |1,389,700 My. & Nov|StraitsSettImt. ed. “B"..7 4546] —® inpian Raitwars. : 
1,000 000 Bellon t008" 1923 ...... Sloe 105 Conv. Bonds 4 102 3] +a. Jly. .. .. ‘Aust.SilverRt 5 96 99 | 600,000) Assam-Bengal .. 80 
$658,000 Bi as ; ween i946. 34 101 s A 700.838 My. & Nov Dolns.1937-67 35 984 % Apl Oct .. .. | Do Paper ..§ 97 100 2,750,000 Bengal & N.-West, tia * 147 49 

Ses's70 eee — rig 2 as oe ve 655,760 Ja. & July Tasmania, 1911 ¢ 1014 pl Oct 2: | Do Gold....4 96 98 | _ $00,000 Bengal Dooars, L’. 11 

1,968 800 Bradt ma 1945. -s coer |: 856,600 Ja. & July DoIns.1920-40 3\ 97 98} a. Jly. .. Dutch Cts.ex. 3,100,000 Bengal Nagpur, L., dia. 
1'464'741 Brichto Cor. Red. 1946 Fy r; ¥ 9 000,000 Ja. & July; DoIns.1920-40 4 104 ¢ 12 guilders 24 76 78 | 4%+42 surplus profit 10] 
1691452 righton Vor. , 9 100 os | $22,595 Mar. &Sep Trinidad Ins. 4 102 4) Mr.spt .. DoOertsofIns.3 89 92 | ?,200,000/Burma, Limited ......., 104 + 
iore'ser meee, eet baenesnaes 3 - . 25:,100 Ap. & Vet. Victoria Loan 4 101 2] gruriy. |. French Routes 3 95 97 800,000 Delhi, Umballa and K as « 
‘tes S010 Sift Btock, i838". steeeee 3 O9101 | 17351900 Ap. & Oct. Do Inse. Btk. 4 1014 24] ipl O-t GermnIm.Ln 3 £35 44} $90,000) | Do Deb. ... #8 | 
1,180,000 i en Ger. 1940-60 .. 86 88 |< 8 oe pe. es = ae, a? @ at 2 : a. Jly. .. oe I 3 84 86 1 HH Rastera Benga ul 4 Ann. 8 io 
‘one? : = os i ” uly, DoIns. 1 101 3 » See] oc talian Rntes 2103 4 ‘0 nnuities, -w. ay 4 

176, OO nae nas. oo a} = 87 3 920, 000 Ja. & July Do Ins. 1921-6 34 3 98 9° “s 30, ee es Prussn, Con. 34, 93 95 ~ os 7. oy ty Brock. + 

ow, 1925-40 ........ S 77 15,989, ¢ a uly! Do Ins. 1 3h! 98 OB jani Get .. «cc | DO ccvccces 3 83 85 2 ndian Ann. A 1983 a6 1 
Lies — a deeh td ae ab : - ee 2,107,000 Ja. & July DoIns.1911-26 4 10C4 14 ately. es U.8. Lin., 1925 4 120 24} 4,008 “Do Annuity B.. B18, 24 4 
500,000 Hull Corp. = 3 ok see eee. & July Wen. Aust. Ins 4 107 g ity. Ae \Virginia Fnd. 2 125 014 Pe, Ase. Oap.Gtd 
eae ee enn WOE De WUOOS. .2 020.» woths 1.876, », & Oct.| Do 01931 4 100 2 Coup Bnds. 3 | 90 94 +sharesurp. prft. 106 8 |) 
a fen'soy = Corp. a on 1927 12 72 74 | 750,000 My & Nov. Do do 1915-35 34 97 98 mn 1,423, 25,9634 Do Ulass D.. - $2712 3 
1,256,908) = ter, 1934 33.99 1¢ | 280,000 My. & Nov! Do 1915-35 ..3 864 74 RAILWAYS. Do Irred. Deb. Stk. 44 121 2 

‘ seices eo esouo 2 99 101 11,100,000 Jne. & Dec; Do 1916-36 .. 3 864 7; {0000 Do New Deb. Stk. Red. 3 £1 2 
6,084,640 Liverpool Corp. Stock . » mS |%500,000 Ja. & July Do 1987...... 3 89:9 Opormagy SHARBS AND STOCKS. 53,000) | Do 34% Scrip Deb. 34 %6 57 | 

— eee ae te & 90 101 eesti Pres Am. Name. soeene * 378,000 @. indian Peninsl. Gtd. aes 
BB61.545 Nottinghiain Corp. Mik. 3) 8° ; FOREIGN STOCKS, BONDS, & 91ST: Barry Onder 69 | MET) Do at Clans An 9.49 12 1 

Se ne ne ee dda wean canbe Lape 4 

667.265 Retemeath @ Jorp., isat- 7 33 8 1 100 (Coupoys PayaBLe 1x Lobos.) 1,087,528 po ne yg 9% vere 93 . iL 0 De Debsntane tk’ : ra 2, 

a ell te EL es a ee eee ** 76 , . , ! - ae . 
ee ae See | Divs. _ Date of Name, ., Closms} :"64'7%¢ Caledoniar Ordinary... | 85 86 WOO ind. Mid. i. Gta. 
706,047 Swansea Corp. sag 3, oF 8 | Due. Drawings. *__% Prices |(3,30:,320 Do Pref. Con. Ord. ...... 62 62 yer ewe # 
750,450 West Han bea ; 3 67 e9 | Qroriy. |Mr. Ju. Sep.) Argntne. Loan 3,301,320 Do Def. Con. Ord. ......| 238 44 71,097 Seinde, F & Del. A. An 9/11 19) 2 

es Bam, RUBS . oc cccce a, 87 29 | ene” $00,264. Do B Annuities 1 2354 

1,931,472 Dol5................ 3/7981 ye ay lye ce! Doe a 8 it 3 ao ee aes see) ob os €25,000 South Indian Gtd 41202 

1 orp. red. "3 | 93 96 jJa.Jly.\Jne. & Dec.| Do 1886-7..5 104 5 Car ref. Ord........... 92 % . a 
Soe oes wa Cee i i wae \Ja Jly.. Jne. & Dec | DoN. Ot. Ry 5 1,893,610 Central London Ord. Stock) 64 66 | 200,000 y Do3%plus prp.sur. pm 1055 | 
Tee aproct mar. & Ben.| BERCTeaS, 12 $ | Ki0 003 and Gouth London... 24 Sy} HOO Meas net earnings | 8 & | 
ject t prOct Mar. »p.| DoT rs. Cr. ’87 ‘ 100 1] 5,240, cast London Cons. ........ 2 2 " mm + | 
2,175,227 ee > Came: mae 34.99 10 | Marsep Mar. & Sep. oe Gold | 2,642,000 Furness, Con. Ord. ........ 44 46, 195,600 - Do Deb. Buock........ ae 
2.341. 250 Leeds, Debs., 192? -.. @ 1107. 9 a’ 95 °7 | 6,105,270 Glagow & 8.W. Pref. Ord.| 58 8 1,000,000|Sthn. Punjab, L oo cceee Os 
1,066,544 Do i927? .-............ 34.99 201 |AprOct Jne. & Dec.| DoStri Bas. 4 95 97 | 5106270 Do Def. Ord. .....--..--. 20 30 | 200,000) Do Red. Deb. Mow .. 
1,524:114 Leicester, 1919-44 3 95 97 | Qrtrly. Pur orDraw! Dokxtrnila 3 754 64) 3,317,786 + — oe Ord, ..) 20} 14) anaes Bisa ey es 
; 4 reste ait a co 118 20 |\J@ diy ; ~ Rly.Guar. Resé 92 93 | 5,538,770 SO EE, “wacnsnnerens lly 13 a, 0 ) or gage Deb..... 
er. a1 Mencheste Sy st oe ach 3 7 89 aera : * re ce 844 5, one Great fpestera Ove sees wee 633 a] enn on Wanat Saas Peri ig. 
3,506.74) Sheftield, 1985 ....... -. 3) 99 9] |AprOc > do aw3,636 ¢ 844 54) 1,093.454 Great North of &cotiand ..) 60 62 ne ; ee a 
Ja. dly. , » |B Ay res Wtr. 1,042,767 Great Northern Pref. Con. 93 94 | 550,000’) Do Debenture Stoc 
CORP a OctlR “ " e oa: Dge 5 104 5 ory mL Deerres “tea Beals 2:4 3i| « Baitish Possassions. 
|AprOct Feb, & Aug |P.o Ayres § 102 3 | 5,865,876 Great Western, Con r 13 2a] 
0 ORATION BONDS. | Qrorly. Brazil n doid | 2,564,383 Highland, Ord. Con. = 38 | +330, 000 — a i - <0. 
Colonial and Foreign.) es | =) Loan 1879. . 84 96 } 3,300,000 Hull, Barnsley, &., Con.. 375 5 | 526,130 Buffalo's Huree aid i: 4 

- neDec! =5 Do 8&3 Loan 3 83 85 ) 8,752'570 Lancashire & orks. Con... 88 89 } P Bd 
3| B Closm|AprOct} |S} | Do 1888 43 £5 87 | $280,748 Lend, Brighton, &c., Ord. 105 7 | #97,600| Do Ist Mt. Perp, 3. 

4 e i 4s Ay | € oo. 44) 85 8 240, « , nr ( 
Some. x Prices ‘Marsep ‘ ap | Do Bay, ‘80 4 80 804| 5,475, nen pe Pret. ~— seecccccoce - 128 x | Liptaee a ale. — 4 

Alexandria (C.of)Sterl.47% Bas. * 1014 24 MarSep Z>| | Dc W.ofMinas 3,475,731 do Def. Ord. ..........+. 8S ai " 74] 

flan (dity of} 1863 -...19.34-8 103 5 25) | Railway .. § $24 34] 393,595 Do Con. Rights Certs.. 54 pe au 34 180 t i 

| BloermfonteiniC. of 4% Ins. Stk. 1954 91 3 Fb Aug "= Do 1885 . 925 32) 1,259,282 Lon. Chatham & Dov. Arb. 11" ii 61.03%) ~ Non-cum. Pref. .. 4 |10%5 
‘ * |Romn ay (City), Trust Debs... 1959.98 100 Iiiy Nos wen’ Do Fundiig 8 1034 44 rar 1507 one o> a } on ae iS “a s00| Do Ist Mrt. Bonds |. 108 § 
4;\R. Ayres (City of), Bonds .... * 92 94 |My Nov Not later ‘0 tees 935 42} 7,767,c25 Lone estern, Cons. 152 54 |, £43323} Do Consolidated Deb. ¢ 1 
4 \Calcatta (Port of) Debs....... 1938 96 9¢€ than 1/0/CS 9,902,43,, Do Pref. Con. Ord. ...... 92 94 ll 
4] Cape Town (C. of}, Ins. Bik... 1vos 98 100 Ja, Jiy. Pur orDraw Chilian, 188544 95 97 | 2,902,430 Do Def. Con. Ord. ...... 43 434 12 00) Demerara Orig sock = di ? 

6 Ohristchurch (N.Z ) Dist. Loan 1926117 2 dt ou. o~ a pe = wooo 49 96 981 1, a 300 i. Sears &c., Cons.. 7 4) ous. "000! Do Perpetual Pref,...?| * : 

§ iChristn'a(C.of),Ster.Loan,i900 * |101 2 |2* J1y./Pur orDraw Do -... 44; 93 95 | 3,732,062 pines itan Cons......... 4 64 200,000/Grand Trunk Pacitic Bas 3 4 ® 

t Cit 0 gn * | g5 ag (Ja. Jiy.| March Do Gold ‘89 44) 92 94 2,640,914 Do Surplus Land Stoch.. 67 69 | ; : 5 % 
ul’ one posdwot 1887 . . 8 gg Ja. Jly. Pur orDrav Do 1892 ....5 100 2 | 3,230,000 Metropolitan Dist. Ord. . 1245 3 ‘508" "900! = foe on parlor. ° : Ot % 
«| Do Bonds of 180! .......... * 99 101] |Apl Oct) Pur ortvraw Do 1895 .... 44) 90 92 | 6,698,630 Midland, Pf. Conver. Ord. 62 623} oe ( Sik, (2s 
4 (Durban (Boro of) Ins. Stk. 19 51-398 100 Ja Jly.|Pur orDraw De 1896 1... 100 2 | 8,637,287) Do Def. Con. Ord ....... ij 245, 9651. ——— ~ : @ io? 
‘ |East London Corp. Ins. Stk. 1954 91 93 Ja, sly Com Jn 1909 Do 1905 ....5 |10C 2 | 9,567,636 North British Ord. Pref... 65% 44 9 128,815, 5 eS } 
4 |Hamilton (City of), Debs. .... 1934.99 j9) |Apl Oct Pur orDr do 1906 .... 44) 91 G3 | 1,890,521 Pp REED cacao cceccen 32 324} 7 oe * 

; Uaieapebann een. ~— 193 3-44 94.95 |May Nv, septemb ChineseSilver | 1,414,452 North-Eastern, ‘*Consola” 1272 84 1530, 000 Do gt do Sore : & 
‘ Melb. & Met. Bd. of Wks. Debs. 1921101 3 Loan, 18947 | 88 89 | 2,034,400 North London, Consols.... 93 95 +498' 000) Do end Equip Bonds 6 Lid Io 

Melbourne (City), Dbs. ..1915- 20-2 99 101 ‘IneDec November | DoGd'Ln.'9$6 105 6 | 3,594,650 North Stafford., Con, ...... -+ 84 86 | 4 OS Do Ber Deb. Stock.. g (127 2 

[oe Harb TrstCom 191 &2] 109 2 /Ap! Oct; February | Do Gold 18965 /1024 23)  4¢8,540 Rhymney Con. Ord. ...... 183 86 its 981 Do P- , do .... @ j102. 
; 'Melbrne. Tram. Trst., Dbs.19] 4 16 103 5} |MarSep January Do Gold .... 44; 987 9,) 2,057,390 South-Kastern, Urd........ 65 65 | > ! or Deb. Stk. 6 124 @ | 
; . ; ; ; a oe on | 2.923 Do G.W. Per 7 e 
5 |Mexico (C. of) 5 % Sterl. Bds. * lor 3 Fb. Aug June Do Imperil 5,994,516, Do Pref. Ord............. 96 98 4 I Manit ba&S. W.vol1Mt 6 Ul le 

Montevideo (City of) Red. Bas. Q2 94 Riwy. Ln. 5 1013 2.} 3,994,t10 Do Def. Ord. ............ 323 3 | 82.544, — - jand lst Mort. 5 69 71 

3 |/Montreal (C. of) Perm. Deb. . 79 81 ~~ Jones ary als Do Gold = 100 2} 3,192,500 Taff Vaile Ord. ............ 794 804 ®.600, 000 ae NeW est A a Bada, ¢ 2° : 
; | Do 4% Stg. Cons. Deb. Stk. 1982 104 5 ne Dec not bfre 914 Danish, 18 85 87 USBRNTUBB STOCES. 00,0001. N B wick lst Mt, 5 1% 

Mos of 08 Mr. Sep Pur orDraw Dutch, 16%6..3 | 9: 8 ‘ soy gh ee eb, 4 (203 8 
4, SING 7 Tork Gor ~ —- 1957 nei Nt n vebf.07 i2 2 Rey a. Unifd. 4 101 3 0,844,291 Caledonian ............ 4 11315 | 94, a. Guneeiitetes boy | o7 % 
8 [Otago Harbour B. Con. Bonds 1934 107 9 Oct) ,, 18 Gov. Pref. 34) § 1,633,300 Cardiff............... vo 3 | 79 81 | 49 SAN. of D 5 ee a sek. 6 284 || 

mebec Con Kg. Stk. Ked.. 92 94 rs Oct) ,, 5 15/7 10 Do Ins. Stk. 34 02 a4 4,449,355 Glasgow & 8.-Weat . 4 114 16 Bé you, 400 > Aa Deb, Stock.. 5 123 

‘ “| and Water Board, Ins. Stk. 1936! 96 97 | ue Dec) Par orDraw DoStateDom 4} 1 3 } 1,367,342 Great Central .......... > 44 12 23 4,007,381; Do a + Mort § | 80) % 

6 |Rio de Jaueiro (Fed. Dist. of) * | +7 89 io oy " ooM wy 1881 (a) 5 43) 50; ee cracene Eastern cercccvere a i 13 2,000,000! Rhodesia _— pane 
a4 < Apl Oct a ‘ D tesic) 4 37 38 | 5,182, reat Northern ........ 86 5 Pe z 

je igre Baek 3G ea ta] AR ae ef ume ncaa a 
ve 91 3 [Ja Jly. a Do R man 4 | 92, 3,} 4,887,749 Lancashire & Yorks .... 2 | 66 88 engaryite | 
: ee) aga, Bd 192 99 ] = Ine Dec C a lavas 254 6,} 3,305,470 London, Brighton, Perp 44 124 26 | yw SHIUAS SHAKBS AND cro 1 be |! 
[Ie Sie) oe oe |Manpartnn, «Moo os | sore ses Loma’ NeWest. ve $'l'b0 on [TR2, lending, stocks Tock Markets. | 

. oO ntes $2 9. UUB,o on ° ° 91 | fo \ ed in the - 

* Redeemable 7 Deawi ngs. \Ja. Jly.| December ttaliaulrr.gtd6 115. 18 | 5.429,17 Lond. & 8.-West Cons... 3 | 87 89 | = sai clone || 

aa 3 JaeUe Drawing Japan ......5 9951 ae 7 nee rit ibury, &e. .. Son bs | Present Name. Zgpprice 
|JneDecjovne bfredS Do Sterling 4 | 854 5;| %601,278 Metropolitan ......... Yi 9O | Amount, i] 

COLONIAL & PROVINCIAL (Marsey Drawing DoS; Bnds 5 leo). 11,625 Metrevolitan Dist, .... $ 123 26 | ‘ Suanss. $ . 

Fb. Aug bone bfre IC samen ‘ 933 43) 0,971,240 Midland ........... eveee 24) 72 74 1012 ¢ 

GOVERNMENT SECURITIES. Iya. Tin leone bire’té Desai’ ost Gil Si117)326 Noruh British 3 84 86 | 114199600 Atchison, Lovers, Pri. 1% Sof |, | 

rae. Dividends : Closn Ja. Jly none bfre2 | 4 (Btg.of1905 4 | 85 95.) 5,548,050 North Kastern......... . 3 | 87 89 4, 462, :00 Chic. Great ween "9g 15 17 
*" Due. Name. Close! MW arsep none bfre’¢# 57 Ste. of1907 5 1004 3 4,845,990 North Stafford scescocces : ° 7 ects > a Ser rred * f a 100% 8 
en, 70 Ja. & Jv iy Brit Coi., Ins. % ve Gs bas er ease Sesere Peveet 5 ES ers Do Debenture, | 
D becgpeos 86 87 } “S| PREFARENCR SHARRS AND STOCKS, WITE (49,803,400 Chic. Mil. @8t. Pau 85 88 
189,628 My. & No» .Can.Dom.Inse | a ee eee Orme ice, ¢,| DIVIDENDS CONTINGENT ON THR PROMIF |11,245,700 Cleve. & Pittsbg. Gta. ab) 100 ¢ 
emmnasltn. baa Prock ea ¢ ii 2 _ OP BACH SRPARATE YRAR \0,000, 1000 H.0 ent. Le meek, Line# 100 178,88 
a. uly 0 nse. it 24) i cai r bis. Uae 9,127,1 exican Ventral, 4» §3 9 
4,788,700 Jne. & Dec} Dodolnse. Sk 34/99 101 } (a) Las ast Coupon Paid at 52% of face value. elt cnlnn First ¢ 103 5 $332, 900 National of Mexico Pt. 100 
S545, 00a. & July} Do ins 1910-35 4 102 3 | (0) Paid at 67% of face value. 3,579,935 Caledonian, Pref. No. i + los) |.81714.286 Pitts. F. Wayne Chic. 109 17377 
C ‘ ) De 9 Sar ae ane . »y Penns. 1990 | 
Thoviels J. & July 3 Ine., 1958 3 | 944 53) (c) Paid at 32%, of face value. 21946341, Do No. 2.. secuuas me 6 7% Ce = et Prt. 100 120% 1 
» 4 
Fis isiidue, & DeciCape Last, 1993 4/101 2 | JaPanese Loans are subject to redemption ‘085,655 Do Convertible, --.. oe Oe T 2.490.000 Bt, Lon. Be. O70, p. Stk. 100 3," 
3 733,195! Jne. & Dec! Do us. Stk’ 83 4 (1034 44({rom time to time as determined and notified 1'555.961) eet Ee 108 } 39,569,300 Union Pacits Pref... ID 1617 |} 
9 997,560'Ap. & Oct.! Do Cons. Ins. 4 1102 3 |in advance by the Minister of Finance. 1,100/000'Great Central, Prf. .. ° 4 | 96 98 {32'344"90C Wabash Com. . 
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RAILWAYS. RAILWAYS __ BREWERIES, &c.—Con. _ COMMERCIAL, &c.—Con. 
Ayaaicas STOCKS—Con. Foraign KAILWAYs—Con, Sh. 'Pa Son Closng| = 
Telos fe a 7 —Closng! — Prices Shr Pd. Names. he 
— <3 : Name. Rehan | = ae j 
— sent Name. — Prices | OF No. &: eee aa __ Prices. Lome ee Fine€ ttn. Spin. aD aes 4 
nous ee cael Sun came eae n nate /10 10 a Brewery, Georges Sa if i . De $3 Cum. a. . 141 a { 
- Z, Red , 1 t. o ras r 10 1 areata 21 ore Street areh nase, . 3 3 3% 
» Sian | hen, a San Fe a aea'oss 3 Dog Prefd.. ....... 7 119 Stk = we page. Reowery L. Ord ig = Jt 104 Foster, Porter, and Co.,L.. 14 |] 
ins 192186000 Aten. Mort. .... 4 1995103 5 | 306,25)100 Do 6% Debenture Stk. R m7 10. 10 Distillers, Limit a. Sbenes Stk 100 Genera! Hydraulic Power, L 78 33 } 
74,079,800 Do 100 yr. Adjuat. 4 1995 94 96 g233'0U0 100 0) Guayaquil & Quito, 6 6 Stk 100 Guinnee,’ _ fon & Co. L. is Stk 100 Ge ae neh, mere, oOe., ob i 
jor ort. Bonds .... 85 90 ; y ea Deb. Stoe cones GS 
— Een mn 34 1925 96 98 meareae 1000) Do Railway Bonds 574584 “— 7 Ho reine Brew. L 100 Do B Deb. Stock Red .... &2 85 |} 
| Do50-yrCorp. Bds. 4 1948102 4 us 100 Ind. ‘Tesee hs fe. “4% Deb, 19 Gordon Hotels, Ord ........ Sa 32 | 
iaaes OO Do ath, W West. Div. 34 1925 95 95 | 100,000 10 Euteroqsente of Mexico, \ 45 17 Lion Brewery, Lim ie 2 >), 1 Harrod’s Stores, L., Ord . $5 43 |} 
= ape Do Pitts. Lake Erie : 194195 100 | Prefd. Shares .... 120/20 Do Perp. 6% Preference. 1217; © ® Henry (A.and 8. and Co,, L 124123 | 
| SL Cen. of N.J.,Gn. Mt. § Hoi = + ! So ene ne Doi a evi <a % 97 3 3 Manchester Brew'ry, L., Ord unig ° ome & ( acl Stores, 6% Trf. 5a o% i 
i 93 01,000 Cent. Pac. 18c Mort. 4 c i 2 1,1 10¢ oO *3 2nd LebStk Rec = 3/10 10 Do First Preference . 6/3 | ape oD aes | Co., href Ll’ 8 i 
000 Ches. & Ohio Ist Mt. § 19391 $69,459 100 Do 7” B De sacecece 20/10 10 Meux’s, Limited...........- 2 25 sti TF Th a wee ii 
| 7658 G Coup Bds 44 1 1992106 8 400,000 a Do Prior Liew 5% . a . 4 4&tk 100 D ay D Stock, red.. ne gn? Stk 100 Do 44 % Deb. Stock . oo. oe 
| $5873.00 | Do ey. Wat, Deb 6 1935 107 12 | .948638¢ - Italian 3% Rly. Bas. A&B 69 71 10 | 40 Malder'b Celt ae L,, Grd 19 29 Stk 100 Impd. Industrial Dwellg ,L119 23 || 
HO Ole Burl. & Q. Bds. 34 1949 90 96 1,000,030 Kansai {ist "Mort. Deb. 96 38 | 19 10 Newcastle erection rd... 64 63 i ind hate Onn Reef an ti 
1 . 8 | 36, 10 La Guaira & Caracas... 4 44 = tion 33 3° 12 10 Ind. Rub., Gut. Perc. &.,L 168178 || 
| 000 Chicago, Mil. & St. 2 @) ¢ New Westminster Brewy., L 233; 5 § Lagun i 
1,560, Pau), Chic. &L.8.1M § 1921109 14 | 370,000100 Do 5% Debenture Stix. 95 97 4| @ Do6% Preference ........ 334/10 10 Teeee ‘Bi Nitrate “ --+ 20 28 |] 
25,340,000 Do Ci bie. & P.1lstM § 1921113 16 5,545,710 100 Leopoldlns, Stock stineae 683694 19 | 10 Northmptn. Brew ry,L.,Ord 8 9 “5 7 Lie vbin's Bat ~e et so; | 
130,000 Do Wis, & Minn. 3,600,000 100 "Do Deb tock 6% ---- 96 98 19} 19 Do Preference? 7’... 9301 6| 6 \Eencleem Memetuaen coisas | 
lst. Mt smasens § 1921110 14 200,000 10 Manila (1906) 5% Pref... 24 28 10 10 Showell’s Brewery, L., Ord O31 3] § Soe . ate tring, L. lates | 
| 93,676,000 Do Gen. Mt. “A” ¢ 1989 105 2 1,600,000 .. Do4 5 A” Debs...... 8385 10 10: Do? % Preference ........ 1525} 4 bo 5 — ens Fee 
Ate 000 Chie. Rock { ,& Pac. 4 1954 89 95 1,756,000... Do4,“B” Debs...... 69 71 | 20 13 Smith, Garrett,&Co..U.Ord 95101 1 1 Lister ana Co., L, Ord...) ‘Ba fl 
‘| $$'588,000 Chic. ‘St Zou. & N.O. 1961 116 20 |2,254,720 100 Mexican, Limited .___.. 25425] “1/1 8. African Breweries, Ord.. ies 3) 1 eee See ie Oe o2 i] 
§,000,000 Cleveland Cinn. &e. 1939 Tor 960 io] Domaasane o™ | Do 5% Pref............-.. g!. 5 6& London Pavilion, Re 3g 4g | 
| CooL Test, Bas 1990 <2 6 2,000%000 100 Dose, Pere “Debs Bik: zh)! 1 Threlfall's Brewery, L., Ord 015 19) Slond Prod, Cero 
| 9,760,000 Do1Coll. Trst.Bds. 4 1990 92 96 |2,000,000 100 6%, Perp. ‘Deb. Stix. 144 46 1 Do 6% Cum. Pref......... 1 18 §| 5 Lovell and Christmas 7 ; iy 
| 8,946,000 Colorado Mid. 1st.. 4 1947 74 79 1,000,000 100 Mex. Routhen. Ord. Stk... 47 49 | 49 10 United Bares Bre wing ... 1 1 Lyona(J. and Cc.) 5) Sa It 
| 33 450,000 Den. & R. G. Ist Con. 4 193699 101 | 600,000 100 Midland Uruguay (L.) ... 11 13 | te 100 Watney, Combe, Reid & 0o., 30 33 Stk 100 Metrop. Dwiln Sh mworrasl ante” Hl 
| “4,318,500 Do Imp. Mort, .. & 19281035 5 1,179,462 100 | Do Debenture Btock .. 66 68 ine 109 _ Do Deferred Ordinary .... 1518 |" yy Mil Bate. ti weer | 
> 1996 90 92 1,595,664 100 Moscow-Jarosiaw,gtd.5% 98 100 oceania pane iner's Safe, Limited... . a tt 
i] 36,00,000 Erie Prior Lien .... 4 1996 75 77 '21810:000  M Windau-Rebinss } # & National Safe Deposit L.. bt 
| 35,885,000 Do Gen. Lien .... 4 oes .38 30 “Guar, 42 ndau- sty bins 81 8 P 1 1 Nelson (James) and Sons 3 ji] 
16.991 400 Do eee cw) 7 1920123 28| 7,638 20. Namee L Lees'¢: x pet | ° INSURANCE com ANIES. ih gk Niger o., La, and. Red. ‘a || 
\ 0 ‘ 5 . - ~ — wa 1 iD Trus St | 
| §,756,000 Galvt. & HarrislMt. 6 1910 100 : 1389 (by the Belgian Govt.) 27529 Shra, | Div. “Name. 5) a Clng {5 8 Scacsmrenl aes a Pa | 
}} 000 Ill. Cen. Gold Bonds Z 1952 105 .934 10 Nitrate Railways, Liw a9 % = & Pres Len | 
15,000, 953 102 4 (1,002.3 Do lst M a 5% 04 6 - 1 1 Poare (A. and F. Pears, L) & 
To oe ue arille Div, 4.19631 25 90 | 40,000 10.NOR ot Uropaey Boek okin6 | penetrate 128134 | 
14,320,000 Do Louisville Div. $5 1953 7876| ao'on 1 Dey Payee 131 250,000 10/ps. Alliance Assur 20 21144 16 16 Prices Patent Candle, L.... 29 51. | 
|| $0,000,000 Kansas C. lst Mt. 3 1950 7% 76 |, 80,000 10 Do7% Pref............ 134144 460/000 10/ps.|_ Do (New)... 11128123 § © § Riode Janeiro City Imp., L_ 44 48 | 
| §0,000,000 Lake Shore & Mich. 34 1997; 95 33 2,764,201 20 Northern of France 3% 174184 220/000 Py ‘Atlas Fire & Life 1026 | 5 5100 100 Do§ % Debentures 100 2 
| 15,000,000 Lehigh Valley Gold 1. 728'7o 1a oman(Smgr. to Aidin) 19 20 | “¢7'o90 924 |Br. & Fr. Mar. L. 20 #21422; 1 1 RiodeJan. Flour Milis,c.,L 14 2 
ONES «2s ee eeees $4 1940 107 11 | 1,286,708 100 Downe be , Stk, Red.| 94 96 | 199/000, 16. Brit Law Fire L 10 1 44 43 1 1 River Plate Fresh Meat, L.. falre | 
10,000,000. Do Ter. Gd. ...... 5 1941 114 18 | 31 1 Deen ane eee 29,000 16 |Cler., Med. &Gn. 25 7318 | 1 1 Rotherham(J.)&Co.,f.,Ord lac 
| "y'0@7'000 Louis. & Nash. Bds. 6 1930 117 22 |3.160,040 aa ttoman of Anat., ita: $Y, 46 100 295,000 60 Commer. Union 10 1154152 1 1 Do5% Cum. Pref 1 lg 
| §'00,000 Do lst Mort. Bds. 2,227,580 .. Ottoman Sinyrua, an 100,000 8 |Employers’ Liab. 10 2 89: 4 4& Salt Unk Oe 5 ‘ea 
| 5,000, N. Orl & M. Div. 6 1930 125 30 | Cassaba Rly. & Ext. 4% 92 94 10,000 18% Equity & Law ..100 623 * Bib te 4 — paeessnes cree gid | 
| 6,129,000 Do Gold Trust... § 19311.6 10 | ,78,000 10 Rio Claro 8. Pavlo...... 254265 3691936 125 Gn. Acc Fired Lite 5 1g) 2823 1 1 Schweppes, L.,7ZCam.Ord. 1.an 
| 49,862,000 Do Unitied Gold.. @ 1940102 4 600,000 100 Do 5 Deb. Stock .... 118 20 10,000 10 General Life....100 £7581 41° De Theterred’ sam. 1 <2 
28,065,000 Manhattan Con..... 41990101 3) 38,590 10 = ardinian ........ 233144 99'000 70 ~(Guardian.......” 10 51104209 +0 | 19 Shot's Peet eed es 
H || 45,690,000 Mexican Cent....... 4 191i) 83 84 | Ss 885 10 Do Preference ........ 13414 ,000 183 Indemmity Mar. 15 3110104 10 10 Do Def. Ord. .....0.7°""") 74 84 
| '| 99,511,000 Do Inc. Bonds ... 3 1939 164194 OEY UR DO ctcccdnuussecaens 13314 200,000 & Law Guarantee ‘) >) ee lise | 
| 49,000,000 Mis. Kan.&Tex.1M. 4 1990 101 1,852,700 .. Royal ears African lst Trust & Accdnt 10 1) 4% A 5 5 Spencer, Turner.and{ Grd. 45 44 | 
| 20,000,000 Do do 2nd .. 4 1990, 89 al | Mort. Bond ds, 8% xy 75 89 | $0,000 16/ ‘Law Life........ 20 20120203 5 5  Boldero, L......US%prf 48 44 
\} | 25,000,000 2 ee 5 em Mex. 45 1926 105 7 | 23 ies 108 Balvador Price Ln. bes = 99 130,000 6/6p.8 Law Union and 5 § Spratt’s Patent, Limited’. 82 9 
{! | rior Lien...... | ° aa Crown .. ... 10,12/) 53 6 Sweet 4 
| 24,749,000 Do Ist Cons. Mt... 4 1951, 83 85 '3,000,000 100 San Paulo (Braz.) L. so. 20] o> 00000 .. Legal Insurance.. ¢ 1, 14 14 is i Telegraph Aut. Delivers | L x é 
| 85,000,000 N.Y.Cent @. Db.Crts 34 1997, 96 98 | 750,000 100 | Do 84% Debenture Si : 125 27 | g0,uuu 1?ops Legal & Gen. Lb 50 174172)... .. Underground Elec RlyofLon 922954 | 
| 13,336,000 Do Mich. Cont. Isat aee 20 South Austrian s*gsee° “| sf 113 48,6400 90 Liv., Lon., Globe St. 241542, 16 id United Alkali, L. Pret 10y114 
Collat, Gd. Bds, 34 1998 88 90 838 20 Do Oblig. Red. Sa ccs LTR 38,962, 20 lentes... 25 124148 485 2 1 Val de Travers Asphalte,L 4 | 
| SARIEOOD DO. oo oe sn eaasne 1008) BS Oe OOOO ese BT WBerice X) gs;| 84 105,660, 32 Lon, & Lane. # 25 252122) § 4 Waring and Gillow, 67, Pret. 2 3 
101 | 20,000,000 N.¥., Ont., & Wstrn. $,000,000 a I~ 4 8% gqjagg, 20,000 15 Lon.’& Lanc. L 10 2| 7} 8 Stk 100 | Do4i> Irred B Deo 70 73 
0 19 1% Refund Mort... 4 1992 97 102 | Stg. Bonds Red. ...., 994993 w,uv0/40/ pe. Marine... 25 44/3540 10 16 Waterfomdsone L.,Det Ore. ae || 
9194 2 | 7,283,000 Norfolk&W.Gen Mt 6 1931 128 32 |, 160,000 § Taltai, L., Ordinary ... oot? | 60,000 8. Merchants’ M. L. 10: 23) 24 3410 10 Do Pref. Ord... ..| 124134 
108 it | onson Do Ist Con, ‘Mort. € 1996 101 -3 ($708,310 100 United of the. Haraiia| 98 34 (10,000 36/6ps N. Brit. & Mercl. 25 61335403 10 10 Do34. Cum. Profs. 22. 89 || 
‘das | 5,000,000 Do Imp.& Bx. Bds, 6 1934 136 34 1,425,900 100 DoUonsol.Irr. Db.Stk 57, 112 14 ,000, 375 Northern.......: 101) 89! 1 1 Weldon’, Limited. .....277 Liat 
1100 2 | Hisz06000 N. Pa a. phorth. § (1907-1101 3 caeees . W. of B. A. Mt. Beds.57 112 14 $4,000, - Norwich U. Fire 2 3/2030) 1 Do § Gum, Prof.........) “'% 
193 0 |! | 102418500 N. Pac. Prior Lien 1997 10 | 63,776 30 See §/303514) 1 Weif, i Sons, Limi 1j 2 
1 oye | 4000000 Do Gen. Lien” 3 2087, 7577 | BANKS AND DISCOUNT COB. 100/000 20 Railway Passngr. ip S78| 1) | Welskecs lemadmemt | 4% 
Lt | 17,745,000 Oregn. & Gal. 1 Mort. | 1000 374 Rock Life ....-. 5 of gH 11 DoCum. Pref... 2.2. fe 
103 § |  rnstonsh ons 5 1927107 9 Shrs, |Div — Shr Pa. Clem 6 9,220:, 9 Royal Exchange St. 100 184 87; 
Nee ea Peed ee canta re fre ete es Re es 
wm «4 ii | € 8 VO | 0) 2 : 
etl | R74000 | Do Cons, Mort... 4 1943 109 15 \496:000 ThlAgricl Botigem! 6 | 8179) O"" im Do“ B ...... 10 312,15 ELEC. LIGHTING & POWER. 
1a) | | 19,467,000 Pennsyl. Co. 1st, Mt. 44 1921 106 10 [390Uv¥) . 24,000 10/ ps Sun Fire coceeees 10 10//11411 lity of Louc etric 0 1 
4 8% | || 11,996,000 bo Girard rs, G. 34.1916 95 98 ae Hy oe: 1204 > 12h 8,000 10g oe tie nese 10 2s 1420 10 10 City of Lond. Blectric, Ord. ze ie 
* 109 1! | 3,363,000 Phil. & Read. Ext. 4 1947 100 4 |:00'000. 15 aa Eev an. Li 18| § gis -00,000 20° Thames & Mer.M 20 2, 10 | 1€ County of Londonf Ord... 84 af | 
| 933 | 18,786,000 Pitts. Cin. &c.t4. Bus, 44 1942 109 13 \*50'000 ? ae rey a i $1 fia “2 56,400 13 Union Mar., L.. 20 as 64 é3 10 | 10 Electric Sup ‘iy ( Pref: 10311 
oe | 11,830,000 Reading Co. & Piil. | 60°00! . Anelo Tone ao| 6 24 2} 111,336 50 ‘YorkshireF aL. & » 455 "51 12 wept Electric Supply -... 54 5f 
ea | R Gic. Bnds, 1997 4 1997102 4 [aco 00. “9 aiden 10 7 | 5| 5 St. James’ & Pall Mall E sct 88 94 || 
03 & I | €5, $68,000 St. Louis & 8. Fran. 4 1951 83 86 160,000 6 ‘Bank of Africa, L, 18464 74 y 6 6 DT ES ad mmsseandus 7 
at | SOM Bk Lone ae: TatAME & 1988 88 35 |"Q1\000) 18 |B. of Austel esta, 40 | 40° 104465 CANALS AND DOCKS. 6 | 6 Westminster Electric ...... as of 
« « 8s | y 5 a7, a ———— —————$_$__—__— ee | 7 . : 
—— | on | 20,000, 7 B.ofB.N. America 50 | 60 734344 ol 
| et eee 441933 110 16 | #8000 10 (BofBrit. W.Atres: 10 | 54 54) thr | Pa. Name. Prices, FINANCIAL, LAND, AND 
ae Nouthern Pacific. 3949 38 95 oer 8 Bk of Matt -. =|! t2s oY eniat " 7 INVESTMENT. 
Southro istUon 5 1 2 \aan’ ano i i I iiccncnss 198 10 ; 
| 000,000 Texas & Pacitic Ist we rool 20 (Bor NS Wales: 22) 2 i ha a oO 100 Binaingbam Cana es 99 97 | 1 1 Auglo-Freneh Exploratn. Ly 1% % 
cinerea § 2000102 7 |1*os006 oj4 | Do Guar Stock 8th m. 99° 101, ‘th 100 Lond. & India Docks, Pf.Ord 1005 14 (5 (¢ Assets Realisation, L ......) 44 42 
| 100000000 U nion "Pacific IstRid } ot ie 6, 6 8 84 3k 100 =Do Do Def. Ord. 77°73 | 25 215 Australian Agricultaral . 72 74 
| & Lod. Grant Bds. $ 1947196 8 ( 50,000|" &4 Bk. of Roumania : 3tk 100 Do4s%“A” Pref. ........ 100 2 5 Aus. Mt. Land & Finance, L 62 7; 
40.,00C, 18 |Barelay and Oo. 20) 8 253)257 3t CA soocee (1008 BA 6 
73,076,500 Do 27-yr. Cos.Bds. 4 1997 106 4 94 63,000! B it 8 = ion 20 | 10 17413 stk 100 Do4,“B” Pref. ........ 1003 14, 10 2 British & American Mrt. 2 * 
| 11,687,000 Wheeling&LakeKrie € 1999 75 85 62000) 11 Canada Bh of Cass $80 650 17417) Stk 100 Do32 A" Deb. .2222222. 8585 25 2% British & Austn. T. & L. tut 4 
200,000 8 Janadn Bk of Com 39,30) stk 100. Do32“B” Deb .e---- 6385; 1 1 British South Africa...... a4 
* Currency 175,000 13 Cap. & Counties... 50 | 10 594393 itk 100: Do3Z“O" Deb... 777” 83 85|-: -.  Do5% Mort. Debs. Red... 97 9 || 
. } 60,000) 14 \Chartd. of India, 57 10 10 'Manen. Ship Canai, Pret. .- 14 1 13 1 1 Canada Company .......... 25 29 || 
Foeuign RaiLways. Austl., & China) 20 20 57 28 ‘tk 100 Millwall Dock . 234244 Stk 100 Debenture Cupesntion, L..| 59 61 || 
| Pr. Am. 25 cl pang} $0,000 § ¢ Ger Bk ofLon,L 10 10 Q 11g $k 100 Do seated beck ”-| SS | to ie woken ag | | 
i} ° ° C ney 4 ‘aC SE EEE Seninecusasies sh tv 
| er No = Name. ___| Prices |120,000 Ps Hong Kng.&Shban 28% = 814823 > = ag ade cg beck ‘ts ue pa th 2 Seterustiene Financial, L, 14 24 |} 
t || | £00,000 9 Imperl. Uttoman) 80 | 10 18 384.2, 100_Surrey Com. Dock Ord. osu! OF 96 | 18 3 Land & Mort. of Egypt, L 3% 44 i 
21) | 1,650,000 1 19 Anto(Ont-aBollyDE Ord 130 33 aston — — 6s ry = st — a 19 2 Law Debenture Corptn., L ii la 
0 > | } 1,000,000100 Do Debenture 4%...... onlan 5 i N. Zealand Trust & Loan, 2 2, 
93} 4; 2,125,000 100 Argntne. (}. Wt.Ord. Stk. io 4 \eSi $00 184 Lloyds bank, L.. 50 ’ sa sOMMERCIAL, INDUSTRIAL, &e. | Sek 100 Peel River Land, &c, L..... 155 €5_ 
£23 3 || | %125,000100 Do5% Cum. Pref. Steet 14 16 |*% 0.000! 15" Lon. & Brasiln. L 20 | 10 42 O8 ~~ Gowns Stk 100 Peruvian Corporation . aiden 89 85 
14 16 |) 1,675,517 100 Do4Z Deb. Stoc -103 § yf 20 Lon. & County, L 80 | 20 94 e. i3or vd. Name, _ [Priest (8 stk 100| Doss enf. "| 379384 
27 8 | 1700000 100 Do 2ud Seb: Mack.” 9% 105 | 98 00C) 74 Lon, & Hanseatic 20 | 10 12)12? Broad Unaed joo! suey Dobe. Red. "! 9a49@d 
02} 3 || | 1,360,000 100 BahiaBi'nca& N.W.Guar “85 87 | {160,000| 18 Lon, & Prov. L.. 10 5 21 6224 1) 1 Aerated Brea mited ....; 4548 ig 2 KR. Piate Trust, Loan, ke., 
6 || | 292.740 1 Bolivar 5% Pref a | 0,000! 20 Lon & R.Plate, L 25 | 15 585595, stk 100 Art’sns, Lab. & Gn. Dwell. L 65°70 A Bhares.. 7 ee 
11 | 19000000 100 B. Ayres Gt. Southn., L123 24 | | 50,000! 16 Lon. oe -Wst., L 50 20 724739 ia | (0 Assam Kail. & Trad., Peet. A 1741535! 5 6& DoBBhares. 54 6 
mn} | 4,000,000 100 De Preference, 5% -119 21 ir 10 0) 13 Lon. & West., L 100 | 20 53 7 Stk 100 Australian Pastoral’ wEeesee 64 67 '$tk 100 Scott. Ame “can Invest.,Prf10c 3 
13 | [S000 100 De 4% Deb. Stocks <°-* 104 5 | 8000) 10 Lon. Bk. of Mex. 10! 6} og og) 3 | i Bleachers Amocintioné = 7; 2g %|3em 100 Bouttish Atte. Invest, S. - 58 88 
so il | : erica, 9 eachers Association ...... | ty . G l 
55 |i Un oe Be ec egre: k 1095104 261.498] 18 Lon, City & Mid. 60 | 12) gh 6 | 6 Bodega, Limited........22.. a Suite io) Dost do do ice 
of ® | 1,000,000 100 Dose 2nd parser“ 190 . 5 |1:20;000 105 Lon. Jt. Stk., L100 16 309314) 1 = LS SIE ade dehdosaenes ta 1 1/20 20 South Australian 59 63 
547 |) | 2,925,000100 Do 47 Deb. Stock ....105 7 {119,000 1S M.of — & Wales su; oO 14gl4z) 4 | i = Def. . seve 4 Al 19 7 Dense & Agcy. of Austr., L 4 7 
123 | | 18645950 100 B. Ayres & R. Ord. Stk | 20,884; 8 Natal. 10; 5/647) j ; 4 D +34 % Cam. Pref." coves 1 14) 10 10 Do 5% Preference Saarea 9%! 
4 2 | | 811,800100 Do Def. Stock ....... 195,282 t ‘wee ao veneonaen 10} oe tl ii ee ae ig 2° 2 § Trust and Loan of Canada 5% 61 
| | ) ’ “* £150,¢ tiona | 8 see DOW ncccseccsccasccoes 2 
§2 4 || | sgoee 105 Do Sou te Prt’ stock "* {300,000 7% Natl B. of Eg vot 10 | 10 204203 Ly : British Vil and Cake Mills ts Fi Stk as ee hms “ac, Corp. \ 80 82 
124 54 | §,500,000100 Loe 4% Deb. Stock a 1314,500 40/7 N. of Mexicu .... Biv0 gud 38 40) 1 | Do 54 % Cum. Pref. ...... #1) a5 | 25 Van Diemen's Land . 33 33 
gl 502,820 100 B. Ayres Western, ord... 1234244, 150,000 12 Nat. of N. Zea, 74 2% 5 54 vx |100 Do 44 % Red. Deb. 2122.. 93° ° } : 
ml 3000 19 Doss Prefer 114124 110-006) ¢ |Nati-B.off Afrloa, 10 | 13 10 104) 4) 4 Brooke, Bond and a bo. i i PINANCIAL—TRUSTS 
oe | S#iG45 100 Do 42 Deb. Stock": "°" 1044 ¢'|162,383) 10 National Disco'nt 25 | 6 Soll a Dee ee Gis ty , 
————— |} | 70,000 10 Cent. Uruguay East Ext. oj 74},40,000) 17 |Nat. Pro.ofKng. L 75 1 3 2 | . B ~ Rone aoe “14 tal Stk 100 Alliance Investment, Pref. 86 89 
S ‘igang | || 100,000 10 Cent. Uruguay N. Ext.. (215,000; 17 | Do ......+004.- 60 | 12 45 455, 1| 1 Burma 4 oeTeute Prof. 112 14 
Closng || | 2,000 guay 53 64 42% Parr 100 | 20 87.88; 4! 1 Calico Printers “Association af 4|3tk 100 American Invst. ' . 
Prices. || | LON oy 00 po Urugy of M. Vid. L 77 79 Sr'oai| 5 Stand fof S Afr. L 100 | 25 65 66 1 1 Uoats J. and P. at 4 84 Stk 100 Do Deferred ..........-.-- 116 21 
= | “000 100 Cordobs and Reo ee £2 8 | Gb'o00] Ie Une of Austr, Le 78 | 8 6: 62 (stk ioe Do 20 ja bretd Ord.“ polis 00 5 tk 100 Army & Navy Invat., L. Pf. 1c 7 
aii 2 i c | oar 163 e > 
) 101, ¢ | 42,000100 Do 2nd ic cate cutee 62 54 (000,000) 4) Dolns.Stk. Dpts Btk/100 99 100) .y | 10 Do 6 7 —_ aes 10 . 8 \3tk 100 Bankers Invest. ‘Trust, Prf.102 4 
) 10a lo | | 810,000 100 Do 4% Ist Deb. 8 ¢ 150,900) 113'Union Discount... 10 | 5 124224) cm |l0u Do 38% re aa weceee Tk RI 81 83 
SEM | Baris ees dea geen, us ge Wain oko wh SL) 7 1"Y pur iyo AE A i ee pa 
| aon’ ordoba Cent. (La), Pref, 122 24 jock 10 1 Do Deferred . = 
) SB || 8000100 “bo 87'Deb.- “1is 17 BREWERIES & DISTILLERIGS | stk 1% | by’ ¢ trrod Deb. sioak 1079 (te 109 Do Deter hs i 
) 5 | a 00 - Do4/,Deb. Cent. N.Bee. 86 £8 | —— Closa | 1 Do6% Cam. Pref....... . laa Stk 100 Do Deferred .............. 8 
| 100 4 sea ney 109 100 © — Income +. — 58 59 Sh. |Pd. | Name. | Price: $100 $100 Eastman Kodak Commor... 265 75 Stk 100 For. & Col In Inv. Trat. L., Pf tas > 
eT | " dova ro 0 82 lations — -» “a 117 23 Jeferr 
174 | 14840,000 100 Costa Rica ...... asst 30 31 Stk 100, Allzopp, 8., & Sous, Ord...) 4 6 s10C wy Mh nt gran UNE cons ove wf ro - ane re Invest, L., Pf 103 7 
) j | 5,000 160 Do 1st Mort. Debs., 64104 6 (Stk 100 Do reference ..........-. | 710) 1 | pe 8% eee ee ly Stk 100 Do Deferred . i 6 
| wm || 1] ae BO yay Ord...... 5 53\3tk 100 Bareley, Bervins, & Co. L. a +] j 1 E. C. Powder Limited | 2 2, Stk 100 Soreate, OO Btk Invest., ie » Pi 198 a 
Se | DE Ms Cnkbebwaée | rela er! ins, Ory Bae . ; 748k 100 Do Deferred .............. 
) In F 22a old 100 Do 447 Mort. Debs... “gf 4 stk 10 _ Do 34% Deb. Stock... | 72 76 | 10 | ” Big dein Gra id ee 100 gusinen teak, Pref., L.. 99 102 
| Ma Ve4atses +4 mare Bice Ora. yo 44 45 [stk 100 Base ie cliff 8% Preference 9s u : : 3 ae Y Cum. Pref... 1 148tk 100 IndustrialandGea. Ordinar = = 
6 I? 0 ref. Stock .°"> 90 92 |Stk 100) o coe [he at 200 ternatnl. Invest. ] g 
11617 |} | *#,050 100 Grand neta eRe Bas 79 &3 |stk10C| Bieckert’s Brewery, 1900..../155 65 | 1[| 1 Ev BROOK TED ceccecesccsens 3 3m Stk 100 Jn , 
i \' 
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PINANCIAL—TRUSTS.—Con. GAS.—Con, SHIPPING. —Con. | TELEGRAPHS des ay 
a eee ere eee : De ine = 
Shr Pa. Name Olsens | shr Pd. Name. WoeDe | st r | PA. Name. Prices Shr Pd. a Cling 
Stk |100 |{nvest. Trat. Corp., L., Prf.; 95 97 stk Orie . ~.1137 39., 74) 74 General Steam Navigation. ai 6j| 25 25 (Indo-Ruro Prices 
ftk|\00 | Do Deferred .............. 18 71 |e YS Oem. ee ooo 6h 6 | oY “ys 6% Preference... -...| °74 8 (Stk 100 National het ae tite 
Stk} = | Seronntite — & Gen.......196 8 | 19 1D San Paulo, Limited vent 16-148 19 10 Leyland (Fredk.) and Go., L 10 10 Dos c ham st Pre *. Lim. } 108,) 
Ste {igo Do Deferred Stock........ © 92 gtk 106 South Metropolitan Ord... ./119;20 5% Cum. Pref. . --| 24 23) 8) 8 Reuter's sunited toons IMM, 
Stk }100 |Mexican a ey. ae % ines 10 \Pusean Gas ................ ees § . ue reantile eee Ship, Le . \ ; | ’ | 2, wen Afric — Lo ttttess 7 § 
eb. ac cvcceceee| 925935 = ew Zealan . 8) 2 est Coast of Americ |e 
Stk /100| Do#%B do ........ 75 77 8 ation | | 7 74| 10 10 Western Tele ou Le. LY iy 
Sik 100 |sMumietpal Trust, L.y Pret... £0 63 COAL, TRON, AND STEEL. stk 100 Peninsular & Oriental, Pret. 123 ‘a ™ ane, a evap Lee” ah 
be | 100 | , bo Deferred a epee a rs TTT Armatron., Bir W.G.& Go. 23429 Stk 100 Re 0 Def: schaenbasweces a15 16 | S AND OMNIBUS 
% 20 | 10 ‘Railway Deb. Trust, L t) 3 Babcock & Wilcox, es as a etn Shaw,Bavill& Albion, B Ord! 42 45, i § Anglo-Argentine,6emist Pham 
5 De eae cee 2 1 Baldwin's 54% Cum. Pre : BeStk 100 — Do 6” Debeutres ge |, Ot 6 
3 ad byes Ieallwai a > - i 10 10 Bell Bros, 6 ot Cum. Pref .. 124123 16 10 Union: Cnstieliatiseemnshipy : 104 1 Bath Hlectne . tare oi - 184 
4 a oo 1 1 Bolckow, Vaughan & Co.,L 111g 19 | 10 Do 44% Cum. Pref......... id 10 {10 Bomb'yElecSap&Tins 6 e pe veted 
3 Stk 100 | Do Deferred .........-... Si & f 1) 1 Union Steam Ship of N.Z) 18 16sex 109 ‘Dogs Deb. Bock Hea Pr 10's! 
ek 100 ee ee Pete A 3a 1 15/ Brown (foha),€Go.,L':::: 161) [Ba COFPEE, AND RUBBER, | 10 10 British Biectric Tramee 4 
Stk 100 |R. Pinte frase. L., Pret som 103. 6 4 Hy Enbw V \oRt Ueagieed + _ 1 196 Anglo Malay Rubber 44 44) 5 % © Do 6% Cum. ‘Pref : 
2 | 1 yw ValeSteel,Iron,&c.,L _. PMAIAY BUDDOT soeees 4 alcutta, Limited ~""***"* 
: a i (Bent. Invest. ‘Trust, L. , Prt. 98 * - 106 Hornsby (Richd., & Bons), L 97 100 | 20 | 20 Assam Tea.................. sist 5 ; City of hi ~ ted ee eee 
‘ 2 \ 4 Co lego teonenesons | 66 6 1 Howard and Bullough . 148 24) 5 5 British India Tea, L........ 23 34) 5 5 City of Buenos Ay ea, — 
: Btock Conversion ........ ta ons 624 Nan velo & Biatna * pret ® 7274, 1)| 1 Chargola Tea Association, L ts1, tl 10 | 10 Dabiin United (1496) 
i 100 100 Bnbmarine Cables Trust Crt: 127*s0 New Shar Jolla, L. Prf.| 1718 1| 1, Do? %Oum, Pref ........ lh Sy ated (1806).......0. 
Sth 100 10-8, & South Amer. Invest. | 70 | 10 |Pense nud Partners, Ln Ord.| 11812) 10 | 12 Cons. Tea and Lands ...... if DD lets Whee sie aieccgescse 
| gu co | Bates | B'S Reta Rng "2a | Bale om i WH wp Pond drat 
Seen mana § : | Do6% Cum. Pre scot Oe 00: sees oe 6 London Road Car, |, : : 
2 D ee re 15 do is . 1 
GAS. 6 8 | Do New tv, iia 2 24 10 | 10 Kmpire otis Sa és ee 100 “Do 8 Det tk am Pef. 4 
mb pa i is RE |B aR Beg ARES Hg Pail ig 
% ; c . © gl } orehau . ete 6 C = vee 448 
8 ° en ney a 10%.. eee 27 2 Dos y Preference Stock... 1. ld 10; 10 Lanka Piantatiors, L ...... 4 134 Se cee tim, Prof Wu 
Stk 100 Brentford Consolidated ....245 48 |~ NINES 8' 8 Lebong Tea, Linnted ...... 10410 | oarge WATERWORKS. 
20 20 British Gas Light .......... 424 3 ° > 6} 6 Alexandria, Limited 
at a —= aoet (New), L é ges ll i For Mining Quotations see ‘ Stock Markets.’ Recor yt preere » ° amwern, Li mited eae 
it ommercial 4 % Cap. 8t - 106 tk 1 ng!o-American, Deferre 671 | City of St. Petersburg, L.. 
Stk 100, Do3 Deb. Stock ........ 82 84 C 10 Cuba, L mited.. see 16| 10 Colne Valley, Limited . 
Stk 100 Continental Union, L ...... 109 11 SHIPPING. 10 10 —Do10% Preference. ..... 16 17 10 | 10 Cons. of Ri mario, ited 1 
10 | 10 — ran, Limited ........ 23424 20 | 16 African Steam Ship ........ 1112 § & Direct Spanish, 10% Pref...! 8 9 | 10/10 EK. Surrey “B” (max. 7%)._ 1 
&tk 100 G ight) & Coke Ord...... 100 101 | 20 | 20 | Do Fully Paid............ 16 17 20 20 Direct U.8. Cable, Te a 13 134, 10 | 7? Kimberley, Limited. ..°.. 
gtk 100 0 Maximum ........ 89 9) | 124/ 12) Amagzon Steam Navigat fon 9410) Stk 100 Eastern, Limited ..... ... 129 33 | 20 | 20 Montevideo Shares |... °""" 
ig, 10 leiaeee ong and China...... 128 184 20 20 Cunard Steam Shipping, L 123124 Stk 100 Do 34y Preference..... -| 834864 Stk 100 Do lat Deb. 5 
Stk 100 mi ey séanen 180 82 20 | 10 | Do... .. 2... ee eeeesensereee 53 10 10 Eastern Extension, L ...... 11:2 |8tk)10) 8. Esaex, 1861 (10 ¥ max.) 
5 a & Mediterranean, L.. 43 5 1) 1 Furness, Withy, and Co..... #21, * 10 10 Great Northern of ‘Cop’ h'g'n 30 32, 10!) 1C Tarapaca, Limite a. : 
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October. Middle classes also hardened. A good demand pre- 
vailed for Bombay tunnages, and prices opened 4d to 1d dearer. At 
Thursday’s sales, demand for Bombay was not so keen as at the 
opening Good parcels sold well, and the advance maintained 
Iaferior and monssoned lots dull and about rd lower. 

OSTRICH FEATHERS.—At public sale this week the 
brought forward amounted to 112,400 lb, against 105,009 in 
September. The attendance of buyers was large, and sales 
opened ou Monday with fair competition, prices showing little or 
no change compared with last sales 
chief support, and sold at {ull 
weak. 
feathers. Good whites 
Broken and thirds 


weight 


and feminas realised fully last sales rates 
5 per cent. up. Byochs and spadones firm. 
Boos unaltered. Blacks and drabs about unchanged. Floss ro per 
cent. down. Wednesday's siles went without much change, long 
biacks and short blacks, however, being 10 per cent. lower. 
METALS.—Copper has been a more subdued market this week, 
while irregular, spot standard sertling down on Monday, at 
£63 178 6d; three months, {£64 16s 3d, the tendency being down- 
wards since, with a fair amount of interest centred in near dates, 
and by Wednesday's close under frequent realisation 
positions stood at £63 2s 6d and £64 respectively. Slackening 
demands were met on Thursday, witu £62 15s being chiefly regis- 
tered, respecting cash warrants, £63 15s, £53 13s od, £63 18+ 9d, 
forward, closing with sellers ot cash, at {62 15s; three months, 
£63 18s od. Lake Superior quoted at £66, c.ti. Tin was 
heavily s ld until the middle of the week, the tendency 
erratic all through, the value of spot Scraits by Wedn-sday 
relapsing to £134; three months to £135 17s 6d, but improving 
slightly at Thursday's afternoon session to £134 23 6dani (136. 
Mount Bischoff, £134 10s to £135. Lead steadier. English, 
£13 tos to £13 12s 6d: foreign, £13 7s 6d to £13 153, sellers, 


these 


according to position. Spelter easier. Ord: nary brands, pronpt, 
£21 5sto far 7s 6d; forward, £21 12s 6d per ton. Iron irregular 
and lower. 

OILS.—-Linse:d generally quiet, but about unalite-ed. Spot, 
pipes, {21 15s; barrels, f21 17s 6d; January-April, £21 153; 
May-Augzust, 21. Huil, naked, spot, £20 12864. London stock, 
November 28th, 315 tons. Rape quiet. Ordinary brown, spot, 
{29 10s, naked. English refined, casks. spot, £3t. Ruavison, spot, 


£26, naked; November-December, £25 103. Cotton quiet. 
spot, £22 53; December-April, £22. Sweet, refined, {25 
ordinary pale, £23 103. Cocoa-sut, Ceylon spot, £29; November. 
December, £28 7s 6d; Decemb r-Januar y, £29; January-March, 
£29 10s; April-June, £29 tos, cif. Cochin, spot, £33; 


Crue, 


spot, £2 8 10s. 
TURPENTINE quiet, and easier 

















rates. Good qualities received | 
rates, while common sorts were | 
At Tuesday's auctions competition was active for ali good | 


being } 


December. | 


January, £31 58; January- March, £31 5s, ci.f. Palm, Lagos, 
Olive, Levant, nominally {50 
American spirit, spot, 20s ro4d. 


melted stuff, 20s per cwt. Exports this week, roo tons home and 
502 tons Colonial and foreign Stock, all kinds, London, 
November 30th, 12,329 packages, against 11,388 last year; landed 
N ber 30th, 12,3 k against 11,388! ] 






since January 1st, 76,560, against 73,840; arrived, 167,210, 
| 136,031; delivered, 75.310, against 68.931. Shipped fr 
| asia in November, 3,000, against 2,80 last year 


against | 
ym Austral- 


| LINSEED.—Market firm, but business made generally quiet pro- 
i gress. London: Calcutta, spot, 47s 3d; afloat, 47s 34, December, 
478 3d; April-June 435; La Plata, spot, 453; January-February 


40s 6d. Hull: La Plata, spot, 45s; January-Feb 
To the Continent: Calcutta, April-June, 43s 3d ; 
ber-December, 48s; February-March, 45s; la Plata, afloat, ays, 
January-February, 40s 6d. Quantity afloat irom the East Indies 
including cable advices, 58,00 qrs, against 61,000 In 1907, a 
139,000 1n 1906 
RAPS#SEED steadily 
pore, November 
483 94; vellow 
Cawapore, iitto, 
per last advices, 
Tgoo 
COTTONSEED generally quiet, and values easier, but closed firmly 
November, {7 2s 6d ; 


fA 
a, 


ruary, 40s 
Bombay, Novem- 


held, though quiet of sale. Brown Cawn 
-December, old terms, 49s; Fi pore, ditto 
Guz-rat, November-December, 55s 3d; vellow 
548 3d. Quantity afloat trom the East Indies, 
1,000 qrs, against 8,000 in 1907, and 10,000 in 


TOZ 





London: Egyptian, spot, £7 38 94; j Decem 
ber, £7 38 od: Januacy- March, {£7 6s 3d. Hauli: spot, £7 2s .6d 
afloat. {7 1s 34; December, £7 2s 6d; January, /7 2s 6d per 


ton. Imported into London since January Ist $0,540 tons, agus 
95,300 in 1907, and 74,220 in 1905, 


POSTSCRIPT 
SUGAR.—Home refined market quiet. 


Friday os 
Tate’s cube; -s own, 


| making No. 1, 18s 44d; No. 2,178 74d. Others unaltere Cane 
ee: no auctions held. German granulated steady, but quiet 
| Z. R.M., &c., ready, sold, 11s 113d; R.A.V., 12s; first Sgn 
December, 11s 103d; January-Maren, done 125 to_r1s tr}d; and 
| Mav-August, sold, 12s 3d to r2s 234, f.ob. Beet flat, and lower. | 
| December, sold, ros 14d; January-March, 103 4d to 10s 3ad 5 
| May, 103 6d to 10s 5d; August, ros 7$d to ros 7d, f.0.b., Hamburg. | 
| COFFEE.—Brazilian receipts to dae 5,409,000 bags, against 


Public sales realised steady prices, a fair) 


demand prevailing. Futures dull. March quoted, 26s. 
JUTE firm, quiet. Native firsts, January-February, 
£14 12s 6d; and 500 bales sold to Dundee only at £! - 10S. 


“HEMP in moderate demand F.C., October-Dece 


6,721,000 last year. 


sellers, 


mober, § ld 





{24 108; G.B., December- een f1o5s; F B., yet ber “ 
| ber, £18 tos; Cebu, G.S., December-january, £29 155), CY. 
| F.S., {20 58; S.B.H., December-January, {1g 15s; and K.C.A, 
| ditto, £19 10s. ; — 
| METALS —Tin easier at first session, and at second mé ax! 
rather dearer. Straits, cash, closed £134; ee 
| £135 17s 6d. English ingots, £132 to £133. Copper = rm 

steacy. 


and at afternoon mecting prices 


January-April, 28s 1to§d; May-June, 30s 74d; July-December, | sessioa rather easier, : “62 16 30 
? ~ : /3™» . ’ > =} > : ‘ eo ntbs, #£%; 
31s 74d. Stock in Lond Qn, November 28: American, 49,152 | Standard, cash, closed fo? soe 3d; ane £13 10 tos to [13 158 
barrels, against 23.359 same time last year; French, 1,764, against | Electros, £66. Lead rather aes scout, sold, £38 ¢ gd; and 
217; Spanish, 865, against nil; landing nil, against nil: afloat 950, | foreign, December, sold, £13 78 6 1: aie forwa 13 12s 6d 
against 6,200; tot al visible London s: Ipply, 52.731, against 29,776 sellers closing, December, fi 3 63 3 selers, : ard, co qui set. 
deliveries since January rst. 72,855, against 63.852. 499 oI Spel! er quiet. Ordinaries, £21 55 » — a ae 
ROSIN.--Common sirained, spoi, 3s 3d; January-April, 85 434d, | Cleveland, 480 7d, cash; ote ge mans © 
ex-ship terms. a LONDON MEAT MARKET. 
PETROLEUM.-—-American, 7d, 73d; water white, 8d to Sad ; | Per 8 lbs by the carcase. aa 
~c4 : 5A - . : on o “a s a . 6 4 
Russia, 6¢d - 63d ; Roumanian, 7d per gallon. | Inferior beef.........e-eeereees . 2 S| Prime mutton ....----r" s ; 
TALLOW.—-A somewhat better tone governed the market this | Middling ditto............ seseee 3 4| Inferior lamb ...+---++++00"""" 
week, and prices advanced 6d for parcels afloa'. In auction on | Prime ditto .........++ ananers ° oui Sere coses caves 
W ednesday 186 tons were offered, and 114 tons sold at about late ryt — fe ia eee : * Veal, Pized | .csccsccenesseeer® 
rates. Ausiralian mutton, fine, 33s; fair to good, 308 to 328; dark . vr St a T | 
to dull, 27s 6d to 30s; hard, 32s 6d. Beef. swee t, 348; fine, 32s; LONDON POTATO MARKET. Per Ons | 
fair to good, 29s 6d to 31s 3d; dark to dull, 278 6d to 28s od. ' Scotch Greysoils per re ed | Bedford Up-to-Dates .---+-""" 9 3a 
Market letter od lower for taliow; stuffunaltered. Town, 308 6d; ! Lincoln Up-to-Dates ....+s.ss+ 380d | Lincoln Sharp's Express. +++" 
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